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PLACING ADDITIONAL BURDENS. 
A Complaint Railroads Make About Orders by the Inter- 
state Commerce Commission. 

There is not a single railroad president who does 
not but feel that he has reasonable ground to complain 
about the multiplicity of orders issued by the Inter- 
state Commerce Commission. These criticisms are 
not so much against the nature of the orders as 
with respect to the additional burdens in the form of 
expenses these orders place upon the railroads. For 
instance, some time ago the Commission instructed a 
certain railroad to make a detailed report regarding 
an item of operating cost, a request already complied 
with in the report made by the railroad. It was nec- 
essary to employ a large number of additional clerks 
to collect the data, which in itself seemed immaterial. 
This is but an instance. The large number of com- 
plaints filed force the railroads to employ attorneys 
familiar with the ruling of the Commission, not so 
much to defeat the complaints themselves, as to avoid 
a change in their schedules which in themselves in- 
volve a considerable expense. If the Commission 
could simplify its methods, with a purpose in view 
to put railroads to the least possible outlay, the change 
would be greatly welcomed in railroad circles. 


ARE ROOSEVELT EYES ON 1912? 
Politicians Already Plan to Make Him a Candidate Then. 
Long-headed politicians in the habit of looking be- 
yond immediate events for likely possibilities a few 
vears hence already whisper among themselves about 
the necessity of selecting Theodore Roosevelt as the 
Republican Presidential standard bearer in 1912. The 
fall Congressional elections they expect to see result 
in a Democratic landslide as a protest from independ- 
ent voters against high living costs and business stag- 
nation, responsibility for which will be laid, as it 
always is, on the ruling power. 

Party bosses and office holders, when it comes to a 
crisis in their affairs which endanger their political 
existence and their livelihood, have no sentiment and 
can quickly bury their dislikes. They will look about 
for a candidate who is strongest with the voters, and 
who else than Roosevelt could they pick out? His 
triumphal tour through the West shows that he has 
lost none of his great popularity with the people. 
President Taft, while he is well liked, is not so strong. 

Roosevelt, whose genius as a politician is not belied 
by even his bitterest enemies, must already be aware 


how conditions are mene themselves. He may al- 


ready be planning to place himself in a PASOULLON 


he can be recalled from his private rol cas) 
undertake to save his party from dette n ae P 
leading it himself. 
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“CHRIST NO LONGER NEE Nop) Ba 0 ZS, be 
The Changed Opinion as to John W. Gates “Sa Findnce. 

The successful sale in a few hours by the Texas 
Company of $3,000,000 notes, recalls the marked 
change of opinion that has taken place in Walt Street 
within recent years towards John W. Gates. The 
Texas Company is a young enterprise in the oil busi- 
ness, but within a short period has become powerful 
enough in the oil industry to command the fullest 
The Texas 
Company was incorporated about seven years ago. It 
was organized as the operating end of the Gates oil 
interests in Texas, and followed the Producers’ Oil 
Company, which looked after the production. 

By accident purely, Mr. Gates became identified 
with these propositions, and his good fortune he owes 
r of the First National Bank of 
Port Arthur, Texas, in which Mr. Gates is a large 
stockholder. The organizers of the Producers’ Oil 
Company, who were among the leading politicians of 


respect from the Standard Oil Company. 


entirely to the cashie 


the Lone Star State, were anxious to interest some 
well-known Eastern financiers in their company as 
directors so as to attract Eastern capital, and through 
the Port Arthur bank cashier appealed to Gates. At 
that time Gates was in the midst of his famous Louis- 
ville & Nashville coup, but to please his Texas friend, 
joined them. A small block of the Producers’ stock 
was offered in the New York market at the time at 
$100 a share, and in this connection occurred an inci- 
dent which is responsible for the above strange head- 
line. Some of the oil stock was offered to a very rich 
New Yorker, who turned it down, saying: “No matter 
how good a proposition it may be, if Gates was inter- 
ested in it, I would not take any of it unless Christ 
himself should return to life and guarantee the shares.” 

When pressed to explain his reasons for his pro- 
nounced prejudice, he simply passed it off by saying 
that Gates was too daring as a speculator for anyone 
to follow him with safety, and that experience had 
demonstrated it to be more profitable to “copper” 
Gates’ advice, that is, to act on the contrary. 

Whether this was the general feeling or not at that 
time would be difficult to say, although the offering 
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of the stock in Wall Street proved a failure. One 
of Mr. Gates’ closest associates placed an order for 
100 shares and cancelled it less than an hour later. 
Even his warmest friends looked upon the enterprise 
as being more or less a venture on Gates’ part to please 
some friends. 

Time, however, has brought a decided change. 
Christ is no longer needed to help Gates raise any 
money for his two Texas oil ventures, both remarkable 
successes and to-day great powers in the oil business. 
They can now obtain what money they need within a 
few hours, and this facility, at least in one quarter, is 
much disliked. 

Gates has always been regarded among his closest 
friends as a genius in co-ordinating business. Here 
his talents are even greater than as a daring speculator. 
No doubt he has come to realize this also, and is now 
sticking like a faithful shoemaker to the last which 
fits him best. 


IS 10 PER CENT. A SMALL PROFIT? 
What the New York Central's Advertising Might Suggest. 

The New York Central has adopted advertising as 
the quickest means to win advocates among the public 
to its right to increase transportation charges. The 
method is a good one, provided the facts submitted are 
convincing. But are the facts presented by this great 
system of that tenor? That is debatable; very much 
so. According to the New York Central, out of every 
dollar it takes in there is paid out 40 cents for labor, 
32 cents for supplies and 28 cents to pay taxes. in- 
terest and all else. There is then left a net profit of 
ten cents out of each dollar for the shareholders. This 
the New York Central contends is an insufficient profit 
for a property which pays out so great a part of its 
income for labor and supplies, and whose prosperity 
directly affects a very large portion of the people over 
a large part of the country. 

Thoughtful business men, on whose welfare the 
railroad depends for its prosperity, since they are 
dependent in great part on quick transportation facili- 
ties, as they revolve in their own minds the statistics 
presented to them by the New York Central, are not 
likely to consider its 10 per cent. margin of profit as 
small. It is not small. Hosts of business men are 
satisfied with a less net profit above all their expenses. 
In fact, there are many businesses for which contracts 
are taken on a margin of ten per cent., from which 
margin all expenses must be deducted. These enter- 
prises seem to be prosperous. The New York Cen- 
tral’s argument is weak, and will not strengthen its 
case before the Interstate Commerce Commission. 


THE PUBLIC DEMAND FOR “MORE.” 
A Good Point, Worthy of Close Study, Made at the Rate 
Hearing in Chicago. 


The freight rate hearings begun in Chicago by the 
Interstate Commerce Commission have not proceeded 
to sufficient length to form an intelligent basis for 
general comment, but we think a most important side 
light has been shown which may explain freight rate 
increases, in part, at least. We refer to the testimony 
of President E. P. Ripley, of the Atchison Railway, 
who, in the course of his examination on the stand, 
declared that the Atchison had catered to the extrava- 
gant demands of the public for better and better sta- 


tion facilities. This was a concession to pure vanity, 
he said, because much cheaper stations would serve 
the purpose as well. The public wanted the best 
stations to be had, he said, .nd thought of the expense 
not at all. He instanced the payment of $3,000,000 
for a depot in Kansas City, when a $100,000 station 
would have sufficed for all practicable purposes. 

This is a point well taken. Americans demand the 
very best in everything, and sometimes when the bill 
is presented, and is found to be high, they talk loudly 
about the “outrage.” There is no gainsaying the fact 
that that $3,000,000 station must be paid for by the 
“ultimate consumer.” The fact that President Ripley 
has seen fit to bring this matter to public attention is 
quite likely to result in the development of a better 
and more sober attitude in the matter of such extrava- 
gances. The public has heretofore for many years 
always demanded “more” when something worth while 
came along. Now it will have to first consider whether 
it can afford $3,000,000 railway stations when $100,000 
structures will fill the requirements. We are certain 
that the railway heads will welcome a change of pub- 
lic sentiment; they are censurable for catering so read- 
ily to the folly of the hour. 


RECORD GROSS AND DECREASING NET. 
Annual Reports of Railroad Earnings Prove the Right of 
Roads to Better Freight Rates. 

The political agitator can safely point to the gross 
earnings of the railroads as a sign that there is noth- 
ing radically wrong with the business of the country. 
In most cases these gross earnings have established 
the high-water mark in the records of our railroads. 
But how are the politicians to get around the decreas- 
ing net earnings, in spite of the fact that the railroads 
did their largest business last year, and, furthermore, 
how can they successfully deny the roads the privilege 
of more pay for their services, in face of this abnor- 
mal state of affairs? 

A few weeks ago a report was allowed to go out 
that accountants of the Interstate Commerce Com- 
mission had discovered that the railroads were charg- 
ing permanent improvements to operating expendit- 
ures. The report did not have behind it any official 
verification ; still it indicates the line of defense those 
opposed to increased rates may form in their fight. 
Such a charge will fall from its own weight. In fact, 
the figures demanded by the Interstate Commerce 
Commission in accordance with its own methods of 
accounting disprove this claim. Moreover, it would 
be beyond all the artifices of bookkeeping for the rail- 
roads, in general, to jockey accounts in the manner 
charged without instant discovery. The railroads are 
simply in a position where their increased cost of op- 
eration incident to the greater wages now paid to 
railroad workers, and indirectly to dealers who supply 
them with the materials for their equipment, makes it 
compulsory for them to ask for slightly larger reven- 
ues. An increase of one mill more per mile, in the 
opinion of one well-known railroad authority, would 
solve the problem. Are we to deny the railroads this 
small increase and bring upon us indirectly a far 
greater loss by making it impossible for them to go on 
with necessary improvements by which employment is 
given to hundreds of thousands of men and the ex 
penditure of millions in money? 
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GAYNOR LOOMING UP. 
If Nominated for Governor of New York and Elected, 
Then the Presidency. 

With the strength of Democratic sentiment in New 
York State growing daily in favor of the nomination of 
Mayor William J. Gaynor for Governor of the Empire 
State, party leaders throughout the country are awak- 
ening to the possibilities which circle about Gaynor 
and the Presidency in 1912. Mayor Gaynor’s protest 
that he is not a candidate for Governor, and must 
serve out his term as Mayor, has but intensified the 
demand for him. All other possible candidates have 
iad the taint of bitter factionalism to weaken their 
cause, while Gaynor has not an enemy in the party. 
Torn into the fiercest factions, as are the Republicans 
of the State, it would seem that the Democracy, now 
free wholly of following after the strange gods of 
Bryanism and Populism, would have in Gaynor the 
strongest standard bearer. 

Mayor Gaynor, like Roosevelt, stands for a “square 
deal.”” He is no corporation hater, but he has some 
well-defined views about the abuses which have crept 
into corporate life and management in the last decade. 
The great mass of the people would not find him un- 
sympathetic toward the solution of the many social 
and economic problems the country is facing. If 
elected Governor of the greatest State in the Union, 
and he attracted even half of the popularity and sup- 
port which his administration as Mayor of New York 
City has won for him, then indeed will he be the lead- 
ing candidate for the Democratic nomination for the 
Presidency in 1912. A contest between him and 
Roosevelt would indeed be a titanic struggle. 


LET THE WEST PROVE ITS CASE. 


Wall Street’s Sway Too Wide, Banker Forgan Says, But 
the Country Still Comes Here for Financial Help. 
President Forgan, of the National City bank of Chi- 

cago, has been dropping some words of criticism of Wall 

street on his visit to Canada. He says Wall street is 
exercising too much control over general conditions 
throughout the country. 

If Wall street is exercising too great sway over the 
affairs of the country and the West is breaking away 
from Wall street, why is it not evidenced by larger under- 
writings of important undertakings by the West? The 
West still comes to Wall street for all its really big 
projects and in fact Chicago is foremost of all western 
cities in this regard. When the Eastern bankers were 
straining every nerve last Spring to raise capital for 
the St. Paul and other roads and finally had to appeal 
to Europe, how much did the West do toward relieving 
the situation? Nothing. We are by no means posing 
as a champion of Wall street, but we must take excep- 
tions to criticisms coming from bankers in the West 
who have yet to manifest any real indication of “getting 
away from Wall street.’’ 

Patriotic Irishmen never give up hope, neither does 
the West about its financial freedom. In the panic of 
1907 during its early stages it was often asserted by 
over enthusiastic, optimistic Western bankers that this 
disaster was localized in Wall Street. A president of 
a well known western trunk line was showing a party 
of eastern capitalists over the system and when the news 
of the first serious break in March reached them, and 
to set at ease the apprehension of his guests, who were 
all anxious to get back quickly to the seat of the trouble, 
he pointed to the long rows of magnificent vorn stalks 
and well stocked hay racks, saying: ‘‘As long as the West 
can depen’ upon such a golden harvest, it need not fear 
any financial stringency, whatever may trouble Wall 
Street.” Still it was not many months before the Weet 


sought refuge in clearing house checks to bridge the 
strain and continued their use long after they had been 
abandoned by Eastern institutions, all this despite a gen- 
erous harvest. 

Strange as it may seem, there is a current to money 
which carries it direct to a country’s leading financial 
center. England, as old as it is, has never divorced 
itself from London as its financial center, nor has Ger- 
many from Berlin or France from Paris. Capital con- 
gests itself in these centers and they will continue to 
be the financial heart of the country despite all the 
desires different sections may have to divorce themselves 
from their financial thraldom. 


THE MYTHICAL FRENCH BOND BUYER. 


Chauncey Depew, Banker Wormser and others who 
have returned from abroad within the last few days, 
have been trying to convince the public, through news- 
paper interviews, that the French investor is just about 
running his legs off in France in an endeavor to find 
and snap up American railway bonds. This comes in 
the face of the known adverse developments in the 
French crop prospects which will in all probability force 
liquidation of large quantities of securities held in 
France in order to meet the crop deficiencies. The 
French peasant and larger investor are in the same boat 
as regards American bonds; that is they cannot see their 
way clear to get out whole with the bonds they bought 
last Spring. Prices of these bonds are now 3 to 5 
points below the price which the French and American 
bankers charged for them and therefore the announce- 
ments made by Depew and Wormser would: seem to re- 
quire some further elucidation. We have heard from 
one or two places in the west that bond issues of cer- 
tain corporations are to be floated in France, but there 
is about as much chance of this taking place as there is 
that we will plunge into a riot of buying of French 
securities. The French demand for American bonds 
at the present time is a myth. 


WALL STREET RISES AGAINST ROOSEVELT. 
His Criticisms of the Supreme Court and Corporations, 
Declared to Have Set Conditions Backward, 

Could Theodore Roosevelt look in on Wall street for 
an hour or two these days he would hear more to his 
disadvantage than since the days back in 1906 and 1907 
when he was extremely outspoken against the railroads, 
Harriman and others. Financial conditions were just 
beginning to strengthen and brighten, when Mr. Roose- 
velt’s speeches began to appear in the newspapers. It 
seems to be the general opinion in the financial district 
that by reason of his vast power among the people, 
Roosevelt can swing the Progressives to his way of think- 
ing and the disposition is to regard him as the chief 
Radical, who is mow clothed with a very great power 
and is disposed to use it. The Financial World rep- 
resentative who made inquiries among leading bond and 
stock commission houses this week, as to the feeling of 
the Street toward Roosevelt, was struck by the deep 
seated anger which was aroused among bankers and 
brokers when Roosevelt’s name was mentioned. “The 
man must be crazy to menace the prosperity of the coun- 
try by such recklessness,’’ was the way one man put it 
and he added: “Those attacks on corporations, the levity 
over the constitution and assaults on the Supreme 
Court of the United States will result in just one thing 
and that is throwing out of employment of thousands of 
men employed by these corporations.”’ 

This was the most extreme view, but some others pre- 
dicted a financial crisis if the Progressive movement 
continued to grow as it had. Some of the best known 
bond houses said the speeches had already had their 
effect on the bond business though there had been no 
recessions in prices and the representative of one im- 
portant investment house said an upstate banker had 
reported the loss of $38,000 worth of business in two 
days because of the fear of the effect which Raosevalt’s 
addresses mieht have. 
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No, Wall street does not like Roosevelt. If anything 
it hates him with a more deep seated hatred than ever. 
Some, indeed, privately express sympathy with his de- 
mand for a “square deal” but they are in the vast 
minority and do not express themselves openly or in 
the range of hearing of men of large calibre in the street. 

DESTINY OF THE GREAT WESTERN. 
Likely to Ultimately Fall to the Control of the Northern 
. Pacific. 

The recent rumor of an impending acquisition of the 
Chicago Great Western Railroad by the Northern Pacific 
is looked upon by many as premature. 

Since Mr. Stickney built this road in 1887, the belief 
has always prevailed that this railroad’s ultimate des- 
tiny would be a merger with one of the great railroad 
systems of the West. Stickney could have sold the 
road years ago had he not asked too high a price. 

When the railroad company went into receivers’ hands 
and was then reorganized by J. P. Morgan & Co., the 
belief was strengthened that the system would finally 
go to another railroad for the day of the independent 
short railroads is considered to have passed long ago. 

J. P. Morgan & Co. have not reorganized the railroad 
to keep it independent. It is probably held for the 
Northern Pacific. It has always been the belief that 
the joint ownership of the Burlington by the Northern 
Pacific and Great Northern would not last long. All 
the Great Northern has to do is to acquire the Northern 
Pacifie’s half interest in the stock of the Burlington 
to become sole owner of it. It takes money to do it 
and this is not the appropriate time for raising millions. 
Even a railroad with the high credit of the Great North- 
ern could not do it at present at fair terms. But 
present financial conditions will not last forever. Bet- 
ter times will come and then we will in all probability 
see the Great Northern in sole possession of the Bur- 
lington and the Northern Pacific in absolute control of 
the Chicago Great Western. 


WHEN MAY WE EXPECT STEEL TRADE REVIVAL? 
6 Months Lean Period Ahead and Then a Betterment, Is 
Wall Street’s Forecast—Stock Boom Preparing? 

Thus far the earnings of the Steel Corporation have 
shown no decided tendency to droop. The last quarterly 
earnings, indeed, constituted a decided surprise in that 
they were upwards of $40,000,000, when much less had 
been expected by reason of the known recessions in the 
trade. The real explanation lies in the fact that speci- 
fications against old orders had been very heavy during 
the quarter and the output and consequent profits were 
large. In other words, while the steel trade depression 
was on and orders were falling off, the Corporation was 
still feeling the good results of the forward rush in 
business in 1909. 

Steel Corporation advices are to the effect that ship- 
ments in August have been quite heavy and that in 
consequence the monthly statement of unfilled tonnage 
will show a sharp falling off, as compared with the July 
figures. The daily receipt of orders is now said to be 
down 10,000 to 12,000 tons, as against 30,000 tons 
daily a few months ago. It seems clear that the corpora- 
tion is in the midst of a period of depression, in antici- 
pation of which the Steel stocks have had a considerable 
fall. The immediate course of the Steel stocks now is 
likely to be governed by the time limit Wall street specu- 
lators and large financial interests place upon the period 
of depression now entered upon. The consensus of 
opinion in fairly good quarters is that this period of 
depression will be over in six months, after which we 
will have another steel ‘“‘boom,”’ both in stocks and the 
trade itself. There is another section of opinion which 
questions whether we are not face to face with at least 
a year of depression in the trade. The disposition of 


high authority, however, is to encourage the opinion 
that by next Spring business will be in full swing. 
Advices to this effect have been going the rounds for 
several weeks and unquestionably the high financiers are 
attempting to lay the foundation for another period of 
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feverish activity in not only Steel but railway stocks as 
well. The organization of emergency currency associa- 
tions, which could issue currency to out of town banks 
and prevent the withdrawal of the big sums of interior 
money now on deposit in the New York banks, which 
could be used for speculative buying, is said to be part 
of this plan. Those who have been very good guessers 
in the past say they know the wires have all been laid 
for a stock market boom, with the Steel stock leading, 
when the rate hearings shall have been concluded. If 
the advances asked are refused, the boom will come any- 
how. 

This is a rather curious view of affairs, when the many 
factors for uncertainty are still ahead, and we make note 
of it merely to record what is at present passing in 
the minds of the uneasy plungers of the street and the 
bigger magnates in finance who stand behind them. 


DENVER & RIO GRANDE’S BURDEN. 
Aspects of the Annual Report in Its Relation to the 
Affairs of the Western Pacific. 

Small wonder that the preferred and common stocks 
of the Denver & Rio Grande road are selling at the 
present time considerably below the lowest prices at any 
time last year. The annual report, just made public, 
is eloquent because of the things which it does not, but 
ought to tell, about the Western Pacific, whose 5 per 
cent. bonds are guaranteed by the Denver road. The 
report as of June 30 shows, after satisfying the pre- 
ferred dividend requirements and charges, a net bal- 
ance which is stated to be $1,552,021. This is equal 
to 4 per cent. on the common stock, now selling around 
30. But the pleasant illusion vanishes when we learn 
that this balance consists almost wholly of accrued in- 
terest, which the Western Pacific owes, but cannot pay. 
As an asset which may be realized on or made to earn 
something, or be borrowed on, it makes a sorry showing. 

The capital advances made to the Western Pacific by 
the Denver road have not so far as any public state- 
ment made as to earnings is concerned, brought a dol- 
lar of return as yet. The ‘accrued interest’ item is 
shown in a separate account, and with this eliminated 
there is a surplus for the year of but $399,000, though 
the accrued income is included in another place as 
among the receipts for the year, and is classed as part 
of the increased income of $3,972,000. over the year 
previous. We have studied railroad reports which 
are, of a much franker tenor than this. 


IN TABLOID FORM. 

Stocks sometimes go up when bear news comes out 
This has been a feature of the market of late, that was 
not manifest earlier in the year. Such a tendency often 
betokens the end of a bear market has been reached. 

If Roosevelt did not have a message for the American 
people, his influence would have departed long ago. 





Safe Investments 


OR over twenty-six years we have made a speci 
alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 

We own and offer at the present time over 

200 different issues of bonds which we 

recommend for investment at prices to yield 


3%4% to over 512% 


Send for circulars and Booklet “ F” 


N. W. Harris & Company 
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BONDS, NOTES AND MORTGAGES 








s 
a THE WEEK IN BONDS. 
, Although the bond market has drifted back into a 
d state of dullness, the tone continues to improve, and 
; bonds are more firmly held than a week ago. Several 
‘ offerings at prices which were not regarded as particu- 
‘ larly cheap have been withdrawn. A little more real 
! business has come with the new inquiries, and one 
‘ dealer reports a disposition among his customers to 
: sell stocks and put the proceeds into high-grade bonds. 
; There continues still the strong demand for short-term 
notes or bonds maturing in six months or a year. 

In all probability, the restriction on purchases may 

| continue until the crop-moving season is over, and it is 


demonstrated that there is no possibility of a squeeze 
in money. Time money rates have moved up, and there 
is still little disposition among the banks to lend freely 
beyond the first of the year. The sales of new bonds in 
August totaled only $32,000,600, or the smallest total 
for that month in many years, and yet August showed 
a more extensive betterment in bond prices than in any 
month for ten months. This means that liquidation has 
ceased. Some dealers say that Roosevelt’s speeches and 
the Progressive movement have combined to hurt the 
bond business, but the real proof is lacking. 3onds do 
not go down, and none has been sold, so far as the finan- 
cial district is aware, because of the Roosevelt move- 
ment. Of course, it is true that some investors are ap- 
prehending a period of unsettlement by reason of politi- 
cal developments, but these periods are inevitable in all 
campaigns, regardless of who may be the political leader. 

Commercial paper continues to move narrowly, the 
attitude of the banks toward expansion of loans or mak- 
ing new discounts having undergone no change worthy 


of note. 


WESTERN MARYLAND FIRST 4’S. 

The splendid showing made by the Western Maryland 
six months after getting out of receivers’ hands, has 
called attention to its first mortgage 4 per cent. bonds 
now selling at prices out of proportion to the net 
earnings and the prospects on account of the affiliation 
with the New York Central lines, for which it will be- 
come a valuable outlet to Baltimore, as soon as its con- 
nection with Pittsburg, which is now building and will 
be completed next year, is consummated. 

The net earnings of $3,290,753 are almost twice as 
much as the fixed charges. For this reason the first 
mortgage bonds quoted between 83 and 84 are selling 
very low. The first mortgage bonds of other railroads 
not in such comfortable position as is the Western 
Maryland at this time, are selling high above 90. The 
first mortgage bonds of the Wisconsin Central, for 
example, are selling around 93, although this railroad 
cannot make the financial showing of the Western 
Maryland. 

The reason of the present low price of the Western 
Maryland bonds is due not only to the present poor 
bond market, but also to conditions in existence before 
the receivership of 1908 had become a necessity. The 
railroad had several years ago pledged several million 
dollars of its first mortgage bonds with a bank in Ger- 


many for a loan. When the old company failed the 
bank foreclosed on the collateral for the loan and bought 
those first mortgage bonds in at a very low price. It 


eems that the German bank has of late begun to sell 
the bonds on which it has a big profit. To this is 
evidently due the present low price. As soon as the 
lomestic bond market absorbs these first mortgage 
nds and more favorable market conditions ensue, the 
onds ought to advance rapidly. 

In this connection it may also be stated that among 
the fifty millions John D. Rockefeller donated to 
the General Educational Fund there is half a million 
dollars of the first mortgage bonds of the Western 
Maryland. 





5 TO 6 PER CENT. 


Sound investment bonds now yield approximately 5 per cent. 
Other issues, of a more or less semi-investment type, may be ob- 
tained at prices to yield about 6 percent. lf your money is earn- 
ing less than this return, you should not fs fail to get in touch with an 
experienced an¢ d res sponsible investment banking house having first 
hand knowledge of the true value of the security behind bond 
issues, 


Write for our Bond Circular No. 882 


Spencer Trask & Co. 


43 Exchange Place, New York 


Albany, N. Y.—Chicago, I1].—Boston, Mass. 


Members New York Stock Exchange 




















FOR SALE 


$5,000 ONTARIO POWER 5s 
5,000 LINCOLN GAS & ELECTRIC LT. CO. 5s. 
5,000 EASTERN PENNSYLVANIA RAILWAY CO. 5s. 
5,000 NEW YORK & EAST RIVER CONS. GAS 5s. 
5,000 INDIANA LIGHTING CO. Ist 4s. 

25 CHICAGO & ALTON PRIOR LIEN PFD. 


Lamarche & Coady 


Telephone 5775-6 Broad 





25 BROAD ST., NEW YORK 











Approved Investments 
$100 BONDS 


We are offering investors a well secured and well 
known Coupon Bond, of one of the large railroad 
systems, listed on the New York Stock Exchange, 
in $100 denominations, at a price to net 4.10% 


Particulars upon request 


J. H. Fertig 


20 BROAD STREET NEW YORK CITY. 








A PROFITABLE INVESTMENT 


WITH the purchase of First Mort uage Bonds, a limited amount 

of which we are offering to yield 6%, we can allow a pro- 
portion of stock which has exc — onal oA ospects for a considerable 
ncrease in value over its present marke pric 


Descriptive circular “will be sent on request. 


« BANKERS 
Hi trite Be GH, 25 Pinest., New York 











CARBON STEEL CO. SECURITIES 


$1000 CARBON STEEL CO.’S Ist MTGE. 6s, due 1912 
$5000 CARBON STEEL CO.’S 2d MTGE. 6s, due 1912 
60 shares CARBON STEEL CO.’S Ist Pref. STOCK 
600 shares CARBON STEEL CO.’S 2d Pref. STOCK 
610 shares CARBON STEEL CO.’S Common STOCK 


BID WANTED 


ANDERSON & BORNTRAEGER 


1408 Arrott Building, PITTSBURG 


Alfred Mestre & Co. 


BANKERS 


Members of the New York Stock Exchange 
Dealers in Municipal, Railroad and 
Equipment Bonds and Short Time Notes 





Interest allowed on Deposits subject to Check 
Investment List on Application 








37 WALL STREET NEW YORK 
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A Sound Public Utility Bond 


IVE years ago, after thorough investigation which assured us the bonds were safe, we bought and distributed to our clients 
an issue of First and Refunding Mortgage 5% Bonds of the WESTERN UNITED GAS & ELECTRIC CO. 
serving an important and growing territory in Central Illinois. Our confidence in the continued prosperity and growth 

of the Company was well founded. Earnings have steadily increased (even during the period of depression following the 
1907 panic) with growth of population and introduction of new methods of utilizing the Company's products. ‘These 
increases are shown in the following table : 











Fiscal Year Ending y January 31st aeseintcte 

1909 1910 Five Years 
Population served 140, 000 180,000 28% 
Gross Earnings $527,457 $659,983 $751,941 $790,637 $863,101 63% 
Net Earnings 240,973 298,664 356,073 378,179 418,328 73% 
Interest 110,520 150,397 158,243 162,077 167,563 51% 
Surplus 130,454 148,267 197,829 216,101 250,765 92% 


We now offer to yield about 5.10% 


a few of these bonds issued for part payment of recent extensions to the property. Not only do they afford a sound market- 
able investment, but also “‘ progressive value,” as the five year record demonstrates, 
Ask nearest office for descriptive circular No. W 49 


N. W. Halsey & Co. 


Bankers, Dealers in Government, Municipal, Railroad and Public Utility Bonds 





NEW YORK PHILADELPHIA CHICAGO SAN FRANCISCO 
49 Wall St. 1421 Chestnut St. 152 Monroe St. 424 California St. 
i ke 





J. K. RICE, JR., & CO. WILL SELL 
PUBLIC UTILITIES 10) Phelps, Dod ° & Co. 40 Singer Manufacturing 





90 Texas (Oil) 128 Western Pacific Ry. 
** 9g American Express 
SOME GOOD UTILITY EARNINGS. We have GOOD MARKETS in unlisted and inactive securities and 


respectfully invite inquiries. 


Bond dealers who are calling attention to public 
utility bonds as sound investments, and yet give liberal a K. RICE, Jr & CO. 
yields, say that American utility companies, both in : °9 
Canada and the United States, enjoyed especially heavy Phones 7460 to 7466 Hanover, 32 Wall St., 


business in July. Twin City Rapid Transit is in this 10 0 
class. The gross increase in July was nearly $43,000, BONDS to net 53 /, to 5.65 1, | 





or about 7 per cent. over July, 1909, which was a big Secured on properties of prosperous Gas and Electric 
month. More liberal maintenance allowance, equal to Companies and GUARANTEED as to principal and 
20% more than that of the same month last year, cut the interest. 

net increase to $1,495. Public utility companies are not A. H. BICKMORE & COo., Bankers 


exempt from the tendency of expenses to eat up all the 50 PINE STREET, NEW YORE 


gross increase and sometimes more, but the total in- 
come for the year, after all charges, was equal to about BARGAINS IN BONDS 
1 per cent. more for the preferred stock than the bal- 

ance sheet of last year showed. The August report aor teeae tas ee nee ae ee 
should show a larger net increase, inasmuch as special Comparison of Present Prices 
causes, such as low-water power, forcing the company with the range for several years is 


to buy power outside, were responsible for the heavy shown in our special circular 111 D 
Free on Request. 


outgo in July. 
Detroit United Railway, out of its gross gain of $167,- BIGELOW & COMPANY 


000 in July, saved $46,700 net. Unusually large appro- 49 Wall St. BANKERS New York 
priations were made for maintenance. For seven months — a 
the gross increase was $872,000, out of which the man- 


agement saved $233,000 in net. 






































We offer a selected line of 


SUSQUEHANNA RY. & LIGHT. 
We have received from the Susquehanna Railway, 


Light & Power Company a comparative statement of Railroad and Corporation 


earnings for the three years 1908, 1909 and 1910, end- 


ing June 30. The comparison follows: 
Net Earnings of Sub- 
idi , i 33,315.38 $528,070.42 $677,714.20 


sidiary Companies .$463,315.38 77,7 
Int. and Divs. on Secs. 


DD -<.46kh ben akeacee 45,959.55 50,182.51 51,717.06 P 
Int. on Loans & Misc. 42,204.62 34,108.96 18,631.62 
Total Net ........$551,479.55 $612,361.89 $748,062.88 TO YIELD 


The deductions from net earnings in the three years 
for the payment on bonds and preferred stock was $174,- 3 90% t 6% 
867.05 in 1908, $160,096.34 in 1909 and $202,103.74 this * oO 
year. 

The Board of Directors, through President Bullock, 
report that after paying all fixed charges and deducting 
$91,669.14, which was the amount set aside for depre- 


ciation and for amortization, the surplus for the year A. B. LEACH & c7> 


1910, showed an increase over 1909 of 20 per cent. 


PARTICULARS UPON APPLICATION 





During the year $686,847, was authorized and expended 149 BROADWAY, NEW YORK 
for extensions, additions and betterments to the various PHILADELPHIA BOSTON CHICAGO 
properties. 
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THE INVASION ON EARNINGS. 
July Statements and Railroad Evidence, Eloquent Testi- 
mony as to Real Conditions. 

The poor July statements of several large railways, 
made public in the same week in which the Interstate 
Commerce Commission has been holding a rate inquiry 
in Chicago, may be due, as some suspicious and cynical 
individuals assert, to a desire on the part of the railroads 
to help along their case before the examiners, but we can 
not share this opinion. As we have repeatedly pointed 
out, the railroads of the country, have had presented to 
them for many months balance sheets which showed 
increased revenues, but decreases in net and increases 
in general expenses and maintenance charges. This ten- 
dency began to manifest itself months ago long before 
the rate hearing was thought of. We are inclined to side 
with a high official of the Burlington, who challenges any 
one to produce the slightest evidence that the earnings 
statements of any of the railroads have been juggled. 

The Union Pacific reported this week a gross increase 
for July of $381,809, but a net decrease of $429,919. Its 
relative and ally, the Southern Pacific, gained $400,702 
gross, but lost $101,992 net. The Reading gross was up 
$276,667, but the falling off in the coal trade resulted in 
a net loss of $35,130. This same tendency to a decrease 
in net was manifested in Colorado & Southern, with a 
loss of $72,000 and the Mobile & Ohio lines whose July 
net dropped $54,767. The Pennsylvania report later in 
the week only added more proof. Thus we see the same in- 
crease in the onslaught on net returns in four sections 
of the country, far apart from one another, giving sub- 
stantial evidence that no one section, but all alike, are 
subject to this slump in real earning power of our rail- 
roads. The Union Pacific net decrease for the month was 
equal to 12% per cent., and the net percentage of earn- 
ings applicable to the common stock of the Union Pacific, 
counting the month’s proportion of interest charges 
against the net, is around 16 per cent., as against 18 per 
cent. as figured out by Union Pacific champions a few 
months ago and 20 per cent. a month or two earlier. At 
the present rate of decline, therefore, how much longer 
will it take to force a renewal of the question whether 
the Union Pacific can be safely considered on the 10 per 
cent. basis established by Mr. Harriman? 

The testimony of President Ripley, of the Atchison, at 
the Commerce Commission hearing this week, addg point 
to what we have said about the near future of our largest 
roads. He stated frankly that he expected to see a de- 
cline in Atchison earnings for August of $750,000 and 
that the average net earnings for the year would be 
nearer 6 per cent. than the 8.8 per cent. last year. With- 
out question the railroads have been laying off men and 
reducing expenses wherever possible, but it is the high 
cost of living with which they are still struggling. The 
fall in prices has been considerable, but not enough to 
make a real showing. Will the railway equipment com- 
panies, the steel makers, the car builders and hundreds 
of other industries which sell to the railroads, be able 
to cut prices further to meet the depleted exchequers of 
our great transportation systems? A sudden fright in 
business from some cause, might throw out of employ- 
ment hundreds of thousands of workers throughout the 
land. Then prices would come down, but until some such 
violent movement takes place, the task of eliminating 
high costs will in all probability be a slow one. 





THE PENNSYLVANIA REPORT. 

Road Struggling Against the Increased Expense Account. 
The report of the Pennsylvania Railroad Company 
for July and for seven months ending July 31 shows 
what problems the road has had to struggle with in 
the tendency of expenses to increase and cut down the 
net revenues. In July the gross revenue of the lines 
directly operated and the line west of Pittsburg and 
Erie increased $985,800, but expenses increased no less 
than $1,972,300 and the final showing in the net was a 
decrease of $1,086,500. This showing is likely due in 
great part to the wage increases which were in full effect 
in July. For the seven months of the year the showing 








Kansas City, Mexico, Orient 


Have you ever contemplated an investment in the 
securities of the KANSAS CITY, MEXICO & 
ORIENT? We have for distribution a pamphlet com- 
paring this road with other TRANSCONTINENTALS, 


also a new map showing the construction to date. 


SEESSELBERG & BANIGAN 


Telephone, 2020-1-2-3 Rector 2 WALL ST. NEW YORK 











is better so far as the final net is concerned, though the 
increased expenses account looms up mightily here also. 
For the lines east and west the gross for seven months 
increased $20,646,600, while the expenses followed close 
in the eating up process and totaled $17,617,800. The 
result is an increase in net revenue of $3,028,800. One 
encouraging feature of the report, as shown by the 
operations of both the east and west lines, is that while 
the monthly average increase in expenses for the seven 
months has been above $2,500,000, the August expense 
increase was less than $2,000,000. This shows that 
the company is slowly instituting economies which will 
in the end cause an awakening in the labor organiza- 
tions which forced wage increases at a time when eco- 
nomic forces were working not in favor of wage increases 
but toward liquidation in labor. It would not be surpris- 
ing to hear any day now that the Pennsylvania had laid 
off many of its employees, following the drastic curtail- 
ment plans which the Union Pacific has at last reluctantly 
admitted have been adopted. 


TENNESSEE COPPER’S ACID PLANT. 

The acid plant of the company again performs the 
annual duty of holding out promises of dividends on the 
stock when the directors meet September 21. We are 
inclined to think it will prove as much a delusion this 
year as it has for the two previous years. 
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BUY | 
TIMBER ! 
SECURITIES 


| 

The growing scarcity of Timber and the result- 
ing high prices and large profits make this field 
a profitable one for investors. Experienced in- 
vestors are taking advantage ofthis opportunity. 
Inform yourself with regard to it. | 


Write us for details of successful timber enter- 
prises now making large profits. They have been 
examined by our experts. We recommend them 
as sound and profitable. 





Ask for circular No. 301. | 


E. B. Cadwell & Co., Bankers 


ESTABLISHED 1899 
25 BROAD STREET, NEW YORK 
Penobscot Bidg., Detroit 


— 











Investors 


We have excellent facilities for buying 
and selling, on commission, stocks and 
bonds listed on he New York Stock Ex- 
change, and all other securities. 

If you would be interested in our weekly 
and monthly booklets, showing prices 
and earnings, they will be sent on request 
without charge. 


Taylor, Smith & Evans 


Members New York Stock Exchange 
New York 


49 Wall Street 
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SELECTED BONDS 


BONDS AND NOTES GIVING AN INTEREST RETURN 
OF FROM 4.20 PER CENT. AND UPWARD. 

The bond market seems to be holding fairly well the 
gains it has made, slight though they be, since the July 
turn. In the following list are some short time notes and 
New York City bonds which some dealers think very 


highly of: 
Yielding from 4.20 Per Cent. to 6 Per Cent. 





Rock Island Gen. is, PMO ET ee Teer TT Te. 4.20% 
New York City 4%s, due 1916. ........ ccc ceeeeeececcecees 4.26% 
New York City 3%s, Mle CS oon cdiceciannnenchbaiarvoed 4.25% 
Boston & Maine debenture 4%s, due 1929. $1,000 coupon. pen 
Direct obligation of road. Legal te BS states. ...ccccece 4.25% 
County of Coos, Oregon, School District 5s, 1918-28....... 4.25% 
Chesapeake & Ohio Con. 5s, due 1939..........0eeeeeeeees 4.30% 
County of Guilford, N. C., Highway Improvement 5s, due 
GOOD <6 vcavccecuaddawacabewnscnc cand 4.30% 
New York Central Lines Equipt. 44%4s, Nov. 1911.......... 4.40% 
Norfolk & Western Division Ist Lien 4s, due 1944....... Hy 45% 
Maywood, Til., town Ge, TOGO... ..ccccscccccescccccecsccses 4.50% 


road improvement 5s. 


Borough of Midland Park, N. J. 
maturing $500 an- 


Denom. $500. Issue only $10,000, 


nually April 1912 to 1931. , .. 4.50% 
Central Georgia Consolidated gold mortgage 50- year ma- | 
turity; direct lien on entire property of road......... 4.60% 
Fort Worth & Denver Equipt. “C” 5s, Dec. 1911......... 4.75% 
Connecticut Railway & Light 4%s, due 1957.............4- 4.80% 
Republic of Cuba External Loan 5s, 1944................ 4.85% 
Wilkesbarre & Eastern Ry. Ist 5s, due I)42............ 4.85% 
Rio Grande Western Ist consolidated 4s, due 1949........ 4.85% 
Texas & New Orleans Ry., Southern Pac. System, Dallas 
ae CUO eee = 4.90% 
Detroit Edison Co., Detroit, Mich., Ist 5s. Outstanding 
$8,914,000 of $10,000,000 authorized ...............45. 4.90% 
Brie Mawiet.. Series “TH 4a, Wee. BE k.ccccccccccvcccccecs 5.00% 
Portland General Electric Co. 1st 5s. Optional maturity 
DE ddd edi nas ae gee idast elec ened ae ae 5.00% 
ees Ee Oe, Be Be, GG Bs 6.656. 60k chee sie cnunasecooce D.00% 
Consolidated Water Co, Utica, N. Y., 1st 5s, due 1980.....5.00% 


Tri-City Ry. & Light collateral trust Ist sinking fund 5s. 
a ar rea ere rErre 5.00% 
Evansville & Terre Haute Equipment 4s, Series C..........! 5 .OO% 
Galveston Grade Raising 5s, due 1945. Optional in 1929..5.00% 
Hinton, W. Va., Street Improvement 6s, mature 1941. 
Denom. $500. Total bonded debt less than 2%% of 
EE SS oc crdwicdaeeesingcekendeatue tacees-ean 5.00% 
Memphis, Tenn., Union Station 5s (notes), due Nov. 1, 
EE kena tu ttahinhe kde ck binees ude eamiche bese, acbibsal 5.00% 
Western United Gas & Electric 5s. First mortgage on 
property in populous Central Illinois territory. Due 


DE sini neabadh Sethaheiniad sokspeebae kee Reeeeke 5.10% 
West Penn Railway first 5s, due 1931...............cceces 5.10% 
Pacific Coast Power Ist 5s, due 1930. Surplus after bond 

ES Sareea 5.15% 


Jacksonville, Fla., 30-year 5% first mortgage sinking fund, 
dated June 1, 1907, due June 1, 1937. Franchise per- 
petual. Earnings twice the amount of bond interest..5.17% 
Cincinnati Gas & Electric Ist guaranteed 5s. Net earn- 
ings ten times interest charges. Company has paid 


oe | a re ein i a ees 3.20% 
M. K. & T. Gen. ts 1936 MSOb OOOH 0000s OOO 6066605 000668048-60K8 5.65% 
St. Louis Iron Mt. Refunding 4s, 1929.. eer eerre 


Ozark & Cherokee Cent. 5s (notes), due Oct. ~~ Seer 6.00% 


PICKED UP IN WALL STREET. 

Some of the bankers and brokers, who have talked 
so forcibly about adverse trade balance and the extrav- 
agances of Americans abroad, are now on the other side 
buying diamonds for their wives and helping along the 
adverse trade balance. 

The ‘For Rent” signs in the office buildings on the 
fringe of the financial district are increasing slowly. This 
is an infallible sign that the doubtful and get-rich-quick 
concerns are slowly finding their incomes lessening and 
are quitting New York for good. 

Said a broker: ‘Everybody tells me the market is 
going down. That is the reason I think the trend is 
upward. These same people were bullish at the first of 
the year. Sometimes when there is nothing on which 
to put the market up, it goes up anyhow. Wall Street 
is a place of uncertainties and contradictions always.” 





PERTINENT POINTERS. 

The spectacle of the President of the United States 
criticizing what he himself has declared to be ‘“‘the best 
tariff the country has ever had,” and recommending al- 
terations in it, is not conducive to confidence in every- 
thing the Taft Administration undertakes. 

Lawson introduces a red-headed woman in his latest 
Standard Oil “conspiracy” story. Some of the persons 





who were so foolish as to buy Lawson stocks, are now 
red-headed in a sense having no relation to color. 


& Charles Rg 


rg of Members New York Stock Exchange 
o 111 BROADWAY, NEW YORK PA 


Telephone Call: 420 Rector 


Open Market Securities Department 


HORACE HATCH, Manager 





We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





GOOD YIELDS FROM NEW YORK BANK STOCKS. 

The bond list which the Financial World has been pre- 
senting in each issue for a month or more, having at- 
tracted general and favorable comment, we have made 
an inquiry into the market for New York bank stocks 
with the expectation that some investors or holders of 
idle funds may be interested in bank stocks as well as 
bonds. There has been considerable liquidation in bank 
stocks since the first of the year, as evidenced by the 
sharp break from the high prices of the year in the great 
majority of these stocks, but it is the general testimony 
of specialists in bank stocks that this liquidation is over 
and that there are very few if any bank stocks pressing 
on the market. The following list is made up of banks 
of the very highest standing in New York City and all 
those about which there might be the least question as 
to earning power and ability to maintain present divi- 
dends, have been eliminated. It is to be remembered 
also that the holder of a bank stock has always ahead 
of him the pleasing possibility of an extra disbursement 
in the shape of stock dividends or valuable “rights’”’ in 
new stock. The names of the banks are given in short 
form, but the most of them are National banks. A com- 
parison of present prices with the high of the year and 
the low in the panic year of 1907 is interesting: 

Div. Present Net 1907. 


Bank. rate. price. return. High. Low. 
Bank of America........ 26 600 4.33 550 450 
MMOCIOR TES. 2 osc ccccas 10 235 4.20 252 190 
ere 16 350 4.56 5O0O 400 
8 er 16 315 D.07 315 230 
OY SES er 230 4300 5.35 83800 3500 
ES err 8 190 4.21 215 160 
Rae eee ee 14 340 4.11 380 300 
or re 12 300 4.00 550 400 
German-Amer .......... 6 150 4.00 160 130 
BOPMNNR TER. co cccsicccsces 20 479 4.21 444) 430 
OE OT Oe 25 575 4.34 525 500 
Beepertera G@ T .ncccese. 24 560 4.28 560 450 
Mamhattan Co ....scecce 14 340 4.11 310 260 
Bek. GS PUNO occcccscce y J 260 4.61 275 230 
Mech. & Metals........ 12 250 4.80 pete 
eRe 16 400 4.00 410 300 
3 Ere 40 1000 4.00 1400 1200 
es eee. 14 330 4.2 330 250 
NE aed die ae ot de Rail pokes 16 350 4.56 470 350 
DD donk enedunieamsaetn 8 190 4.21 175 140 
oS’ eee 8 172 4.65 180 135 
EE GE. aivc widens dards 8 170 4.70 255 180 


BY THE WAY. 
The lasting qualities of the ‘‘square deal’ seem to as- 
tonish some mighty individuals high in finance. 
Is the New York press opposed to a square deal? 
Their constant and persistent criticism of Roosevelt 
might suggest in the public mind an affirmative answer. 


FAR SIGHTED 


Fear of dividend reductions and of a further business 
contraction has again turned the discriminating investor 
to the better grade bonds. Obligations of fixed income 
yield can be purchased in as small denominations as 
$100. Or, we are prepared to buy for clients larger 
amounts on a deposit of a portion of the purchase price 
the balance being paid in full at some future date, or in 
regular installments. We have prepared a special letter 
explaining this method and list of bonds as suggestions. 


CHISHOLM & CHAPMAN 


Members New York Stock Exchange 
71 BROADWAY NEW YORK CITY 
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THE OPEN MARKET 


AMERICAN DOCK CO. BOND ISSUE. 

The American Dock & Trust company of New York 
City has authorized an issue of $1,000,000 first 5 per 
cent. 20-year gold bonds, of which $250,000 are now 
being offered and these bonds are secured by a mort- 
gage on the plant on Staten Island at the terminal of 
the Baltimore & Ohio. The object of the loan is to 
erect additional modern fireproof warehouses with double 
deck pier sheds. 

The Bush Terminal company has been working along 
similar lines to enlarge its facilities at the port of New 
York and it is apparent that these large concerns are 
preparing for an immense enlargement in sea trade when 
the Panama Canal shall have been completed. The 
completion of the upstate Barge Canal also will be a fact- 
or for the expansion of this commerce. The company’s 
income is derived from rents from steamship lines, 
wharfage, etc., and the net earnings applicable to inter- 
est on bonds last year was $123,618.06, which compares 
with $63,718 in 1909 and $50,000.17 two years ago. 





WALTHAM WATCH SHARES BREAK. 

The depression in the watch trade, which has been 
shown in the shutting down of some of the big watch 
making plants throughout the country, has possibly been 
the cause of some liquidation in the outside market of 
Waltham Watch company shares. An auction sale of a 
small block called attention to the lack of demand for 
the common stock, which gold 20 to 25 points below the 
previous price of some weeks before. The last sale in the 
open market was around 38. This company is in the so- 
called watch trust and some of the tariff reformers are 
planning for the next congress session what they call an 
expose of a tariff trick to help the watch manufacturers. 
A similar ‘‘expose’’ was made during the Aldrich bill 
hearing. The common stock issue totals $7,000,000 and 
the last dividend was at the rate of 3 per cent. There 
is also outstanding $5,000,000 preferred 6 per cent, cum- 
ulative. The last balance sheet published in March 
showed assets of $12,683,598, but of this total fully $8,- 
500,000 was represented by ‘‘patents, trade marks and 
goodwill’ and “inventories.’’ Recently there has been 
some evidence of a revival in the trade this Fall. 

TWENTY CENTS FOR COTTON. 
Indications That the Bull Pool Has Not Profited Largely 
—The Disturbance to Our Markets. 

The most gratifying development growing out of the 
sensational rise in the price of August cotton to 20 
cents per pound, on the New York Cotton Exchange, is 
to be found in the fact that very little actual cotton sold 
at 20 cents and the generous bull leader who jumped into 
the pit and offered 100,000 bales at 20 cents per pound, 
a price not before equalled since the inflation period of 
1873, did not find many buyers. It is one thing for 
a bull clique to manipulate cotton to such a high price, 
and another to sell out their holdings. 

If half the gossip going about the financial district is 
true, the cotton men haven’t made the great profits 
credited to them in some quarters. Their expenses 
have been enormous, the Federal intervention blocked 
their plans seriously and the shutting down of mills or 
putting them on part time have all conspired to show up 


the completely artificial character of the movement and 
make the “‘buying”’ a farce. Browne, Hayne and Scales 


are predicting even high prices for the coming year, 
but they are talking in the interest of their own bank 


accounts and their arguments carry no weight. They 
are no better than common gamesters. If their efforts 
shall have induced Southern planters to hug the delusion 
that they will obtain 20 cents for their cotton so much 
the worse for them and the country. The holding back 


of cotton will be only damming up the flood for a time 
and then the deluge of the staple will pour in from the 
disillusioned holders. A cotton corner cannot be made 
a success in a year of trade depression in the cotton 
trade. 


Emerson McMillin & Co. 
BANKERS 


40 Wall Street New York 





WANTED 


200 American Brass 


WANTED 


100 Denver Gas & Electric 
100 American Express 75 International Silver, pfd. 
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The Financial World was established to diffuse the 
truth about investments, has consistently maintained 
this attitude, and will continue to do so, confident in 
its belief that as long as it clings to this ideal it can 
count upon the support of the investment public. 





AN ETHICAL FORM OF CANNIBALISM. 
As Frequently Practiced on Wall Street—Destroying One 
Property to Benefit Another. 

Wall street is no place for sentiment, it has often 
been asserted, and at times it does seem as if there is a 
great deal of truth in the statement. Jay Gould de- 
stroyed, or tried to, every man or interest crossing his 
path and in the destruction sentiment was not wasted 
on those innocents whose investments were concentrated 
with his opponents. Standard Oil, while professing to- 
day that it is no longer opposed to competition by inde- 
pendents, cannot blot out those dark days in the early 
eighties when every known secret device was adopted 
to bring competitors to their knees and if this did not 
succeed, to ruin them. This method reached a point 
of finesse as not to stop at even selling oil at two cents 
a gallon to drive small local dealers out of business. 

While methods are not as brutal to-day, it cannot be 
denied that a sort of money cannibalism still prevails 
in Wall Street, where one interest is unhorsed to benefit 


another; where might more often prevails than right. 


Evidence of this comes to the surface from time to 
time. James R. Keene only recently, to save himself, 
broke on the rack of speculation, three Stock Exchange 
houses, all of them his associates. A story is told in 
one of the leading railroad offices, how a Broad street 
international banker, while abroad, attempted to kill off 
a railroad, the rival of another, in which he had large 
interests, by first offering securities tu a syndicate in- 
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terested in his rival, much cheaper than a proposed bond 
issue the road was bringing out, and then later being 
responsible for spreading the story of a receivership 
as a desperate scheme to prevent the bond sale. All 
this was done brutally; no consideration was shown for 
those whose money was invested in the enterprise. This 
banker was not one of the partners of the Corner House, 
but the head of an establishment nearby, only sec- 
ondary in importance. 

This banker may have felt justified in his mode of 
campaign; he may not have even thought his action 
embodied anything wrong or against the tenets of square 
financial dealings. To him it was simple “business.’’ 
But where else would it be viewed in the same light? 
No, there is no sentiment on Wall street. There might, 
as represented by the strongest banking connections, 
prevails. Will this always be the case? 


ST. PAUL’S SMALL DIVIDEND MARGIN. 

Forecasts of the annual report of the St. Paul road, 
indicate that the amount applicable to common stock 
dividends on the $115,000,000 of common stock, after 
payment of the preferred and charges, does not exceed 
7% per cent. It is said that the gross earnings for the 
year will foot up nearly $65,000,000, an increase of 
about $5,000,000, but a decrease in net of $1,200,000 
for the year. This too in face of the known fact 
that early in the year, under the pressure of bankers 
who had been solicited to take an additional issue of 
bonds, the road began to institute drastic economies 
which ought to show in the annual report, but which 
do not, in view of the loss in net profits. It is quite 
likely that additional bond charges offset in large meas- 
ure the reduction in expenses and cutting down of labor 
forces which is understood now to have been completed. 
Constant watchfulness over income and outgo is now 
necessary to prevent a dividend cut. 
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A FULL GROWN FORTUNE ON EVERY BUSH. 

With almost every conceivable thing being subjected 
to the imagination of versatile promoters as an object 
against which stock could be issued and sold and for 
which promises of big fortunes could be made, it is not 
surprising to learn that the pecan nut industry has been 
finally corralled as a desirable security to promote. The 
Ware Progress Co., of Chicago, is in that business and 
if the statements in their circular letter of August 23d 
are believable, there is no longer any necessity for men 
to take their lives in their own hands by mushing over 
the dark and cold Alaska trails or trecking over the sand 
dunes of the Australasian reefs for gold. Under the 
balmy sun of Georgia or any other State whose soil is 
capable of raising pecans, they can build a comfortable 
bungalow and begin planting the seed out of which the 
nut will emerge in a short season. 

According to the Ware people a pecan-bearing grove 
can be conservatively valued at $3,000 per acre and it 
should easily earn 50 per cent. profit each year. Even 
this value is modest for we are informed by this same 
authority that some growers would not sell for less than 
$8,000 an acre. Few mines, and we have some very 
rich ones, could duplicate such a showing. The Ware 
Progress Company has declared a 10 per cent. dividend, 
but for what period is not stated. The company is sell- 
ing shares for $10. Rather cheap for an enterprise which 
can so easily earn large dividends and whose property 
can multiply in value with such rapidity. If an investor 
has plenty of cash and can buy stock outright, he can 
even get it cheaper, as the 5 per cent. discount allowed 
for cash will bring the price down to $9.50 a share. 
However, we strongly urge, before any one puts his 
money into this enterprise, that he demand a detailed 
financial statement. The cold facts are more likely to 
rob the proposition of all the romance which a glib pro- 
moter’s imagination gives to it. Pecans do not contain 
golden kernels. 


WANTED, A SHERLOCK HOLMES. 

A woman whose heart was bruised by Fritz Augustus 
Heinze, has been telling some things usually kept in 
strict confidence between devoted couples. Among them 
is a story about a titian-haired business Amazon, radi- 
antly beautiful, who was in the pay of the Standard 
Oil Company. According to the story, to her was left 
the delicate task of extracting the secrets of the business 
opponents of the oil octopus by laying siege to their 
hearts. Her role was a sort of a business Venus. Her 
smiles were her tentacles. The insinuation that the Oil 
Trust hired women to undo competitors by the woman 
Heinze cast off, never would have attracted any atten- 
tion had it not been confirmed by the irrepressible 
Thomas W. Lawson, who from Boston this week hints 
that the story is true and relates how she was responsible 
for a great many coups the Standard Oil was able to 
accomplish. 

It is rather strange for this female secret agent to 
spring into the limelight now. Considering the role she 
played, Lawson ought to have devoted an entire chap- 
ter to her doings in his ‘‘Frenzied Finance.’’ That he 
did not do so and he only referred to her after Mrs. 
French has suggested her existence in this mundane 
sphere, makes it appear that he knew nothing about her 
and is now using her, whoever she is, if she exists at all, 
for some more cheap advertising for himself. Enough 
interest has been aroused in this so-called Madame Pom- 
padour as to stimulate public curiosity. A Sherlock 
Holmes who can succeed in uncovering her identity may 
not reap any rich reward, but at least he will be guar- 
anteed column after column of publicity and many calls 
for his photograph, so that the public will become ac- 
quainted with his versatile detective ability. He will, 
though, have to obtain all of his clues outside of the 
gray pile at 26 Broadway and in the end he will most 
likely find she has no corporeal existence but lives in a 
spiritual world bounded by the mild imagination of 
Heinze’s scorned “femme de chambres” and Lawson’s 
cracked mentality. 
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FLIMSY FINANCING, 
Some Revelations Pointing to the Necessity of Trust 
Companies Having Higher Ideals. 

In the examination of Grant Hugh Browne, who pro- 
moted the United Cobalt Exploration Company, Alvin 
W. Krech, President of the Equitable Trust Co. of New 
York City, gave some interesting evidence of the inside 
workings in promoting mining companies which will 
serve as a future guide to investors. 

When Browne selected the Equitable Trust Co.’as the 
agent to accept subscriptions to the stock, Mr. Krech 
admitted, no data were submitted regarding the com- 
pany except maps concerning the options. He never 
looked into Browne’s standing; accepted it for granted 
that he was a respectable citizen and allowed him, with 
the nonchalance of a modern highbinder, to draw out 
the very first thing from the money subscribed for stock, 
$28,000 as his salary. Confessedly this was a very 
loose investigation on which to assume the responsibility 
of acting as agent for a $5,000,000 corporation, which 
slight investigation would have shown was a big seine to 
net suckers. 

Without the association of the Equitable Trust Co., 
as an agent of the company, and the names of some of 
the prominent individuals as directors, the scheme never 
would even have partially succeeded, as it would have 
been at once regarded as one of the ordinary mining 
fakes so frequently appearing in Wall street. A few 
papers were not deceived by it nor carried away by the 
big names identified with it. Among these was the 
Financial World. 

A trust company owes it to the public to thoroughly 
investigate a proposition for which it acts in a fiduciary 
capacity, even in a remote way. 

THE CHICAGO GREAT WESTERN BOND SYNDICATE. 

It is reported that the syndicate which subscribed to 
$20,000,000 of the 4 per cent. first mortgage bonds of 
the Chicago Great Western has dissolved and that the 
members had to take over most of these bonds, as under 
prevailing conditions of the bond market no market 
could be created for these bonds. They were offered 
to the public at 92, but it is thought that few have been 
sold. It is said that these bonds are now privately 
quoted at 85. The total authorized bond issue amounts 
to $80,000,000, of which only $20,000,000 was intended 
for sale at first, the balance to be sold later on for 
improvements and extensions. It is natural that as 
long as an additional bond issue is pending, only an 
artificial market for the bonds could be created, 
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HOLDS A BRIEF FOR UNITED WIRELESS. 
A Philadelphia Press Agent Comes to the Defense of 
This Fraud. 

In an obscure Philadelphia monthly magazine, The 
Forecast, appears an article over the name of Clement 
H. Congdon, who, under the caption ‘“‘The Truth About 
Wireless,”’ impugns the Government’s good faith in the 
prosecution and charges its officials with raiding United 
Wireless upon the behest of Abraham White and others 
and in doing so jeopardizing the investments of about 
28,000 people. The article is confined to a publication of 
limited circulation and will attract little attention. Those 
very much maligned and injured officers of the company 
whe had the effrontery to sell a stock with nothing be- 
hind it for a price over four times its par value, may 
send a marked copy of the magazine to their 28,000 vic- 
tims to show how a few scoundrels are trying to blacken 
their character. Its all piffle. Neither Abraham White 
nor his attorney was responsible for the investigation 
carried on by the Government. Abraham White, of all 
men, would be the last on whose evidence the Govern- 
ment would depend for its case against Wilson, Bogart 
et al, for fraud. The Government’s investigation was 
started more than a year ago. Of this the Financial 
World is quite certain. The arrest of the officials was 
but the culmination of the investigation. Nor is the 
claim of the indicted men that the Government’s action 
came as a surprise sincere, for the agency commissioned 





as fiscal agents to sell the inflated shares, hurriedly gave 
up its offices and secretly moved all the effects on a late 
afternoon two months previous to the raid. Then there 
was the more than moral suasion Judge Hand had to 
adopt to force the production into court of the company’s 
books. All these things are not acts of men unafraid 
of the law. 

Yet when the connections of the author of this de- 
fense is inquired into, it even loses the value of an earn- 
estness in one who is sincere even where mistaken. Who 
is this Clement H. Congdon? He is associated with the 
Philadelphia News Service, a so-called press agency that 
as far as we can learn has confined its energies to filling 
the newspapers with news about the wonderful progress 
wireless telephony has made and indirectly booming 
shares of these companies. 

Gov. Fort of New Jersey was forced to write Congdon 
a letter vigorously protesting against the use of his name 
to exploit Collins Wireless Telephone stock, an authority 
never granted him. From this one may opine one reason 
why Mr. Congdon valiantly takes up his pen in defense 
of about as big a fraud as the United States postal au- 
thorities had ever to contend with. While there is con- 
siderable sympathy for the 28,000 investors who have 
put their money into this enterprise, there can be no 
question of their having been swindled. The fraudulent 
financial statements should alone suffice to convict the 
riggers in the eyes of a normal-minded jury, 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 


The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based On conditions prevailing prior to Sept. 2, 
the time of going to press. 





BLAMING ROOSEVELT TO ESCAPE THE FACTS. 

Loud and long have been the cries in Wall street this 
week and in the press organs that Ex-President Roose- 
velt, by his speeches in the West demanding a “square 
deal’’ from corporations, had injected a factor which 
led to the stock market unsettlement late in the week. 
Now the facts are that Roosevelt had been preaching 
this same doctrine on his tour for quite ten days and 
yet stocks scarcely wavered. It is quite pertinent to 
point out, however, that the break came only on the 
day after the simultaneous publication of a long array 
of depressing monthly earnings of the largest and most 
important trunk lines in the country. Therein lay the 
real cause of the slump and speculators sold stocks, not 
because of Roosevelt, but by reason of the plight of the 
railroads, as revealed in these reports. All showed 
heavy net earnings losses. These operators jumped 
over to the selling side also because they wanted no 
better guide than the President of the Atchison road, 
who, in his testimony before the Commerce Commission 
in Chicago, painted about as gloomy a picture as a rail- 
way executive well could, about the future of American 
railways. When railway chiefs talk that way it is next 
to pure impudence to seek to place the blame for stock 
market or business setbacks on the shoulders of one 
man. The object is, of course, to discredit the Ex-Presi- 
dent in the eyes of the great masses of the people. The 
general acclaim with which he has been greeted on tour, 
speaks eloquently of the iack of effectiveness of this 
campaign. 

THE RAILWAY PROBLEMS STILL WITH US. 

It is, of course, only a matter of guesswork in en- 
deavoring to forecast the immediate future of the rail- 
ways. The railway representatives are making fairly 
strong pleas at the rate hearing for permission to make 
slight rate increases. The reports of earnings themselves 
constitute pretty good evidence for the affirmative side. 
There must be rate increases or thousands of employes 
must be discharged, or put on short time. Another al- 
ternative lies in labor submitting to a lower scale of 
wages. At present the corporations cannot sell bonds in 
quantity sufficient to tide them over this period of pub- 
lic distrust and their necessities are real and pressing. 
It is to be hoped that the rate hearings, for the good of 
all, may not be unduly prolonged. The curtailment pro- 
gram already adopted by the Harriman system is but 
an evidence of what will become general if relief is not 
soon afforded. 

Meanwhile nothing had developed in the commercial 
and banking field which should cause any one to despair. 
A most favorable feature of the situation is the contin- 
uation of the heavy marketing of our cereal crops, which 
will tend to ease materially the strained banking situa- 
tion and the marked progress toward maturity of the 
great corn crop, which promises to be larger than last 
year’s. Happily, also, the cotton boomers who ran cot- 
ton prices for the August delivery up to 20 cents did 
not succeed in unloading much of their holdings at such 
ruinous prices. With a crop promising better than last 
year’s, there is no excuse for prices quite six cents above 
those of 1909. Only the might of dollars, and not sup- 
ply and demand, has thus interfered with the natural 
course of trade. 

NO EXTENSIVE LIQUIDATION. 

It is questionable whether any quantity of real stocks 
was dislodged by this week’s operations. The short 
selling constituted probably 75 per cent. of the alleged 
“liquidation.” The truth is stocks have shown a greater 


stubbornness since the close of July in resisting pressure 
than in many months previous. The bear profits have 
not been as large and some of the large operators have 
taken large losses, or are facing them. Wall street long 
ago discounted some of the things which shortsighted 
speculators think have not been forecasted in price 
changes, and for the present the strong interests ap- 
pear to have a great deal of the floating supply of se- 
curities. If that be so, these securities will not be 
offered to the public until the latter’s buying creates a 
market sufficiently broad to permit of unloading. 

We have had a period of dullness which extended 
pretty well over the month of August. The present 
month, following the return of investors and speculators 
from their summer outing, should see a large increase 
in market activity. The scales seem to hold about even 
as to the trend. 

The easing up in trade has been largely discounted, 
the bank and money situation may not have been so 
easily disposed of, while the general political aspect, 
aside from what Mr. Roosevelt may have to say, is one 
of uncertainty. It is just possible, however, that all 
these matters, the advent of which has been generally 
dreaded, will not disturb us for the simple reason that 
what everybody is looking for seldom happens. The pres- 
ent is by no means one in which gloomy forebodings 
should be harbored. There is enough good in the out- 
look to give cheer to the average man of sober sense. 

THE MONEY SITUATION BETTER. 

The Governors of the Bank of England are evidently 
not sharing the views of those who predict a tight money 
period abroad. They did not raise the rate of discount 
this week as expected, and in this country, despite a 
heavy outflow of funds to the interior to market the 
crops, there has been no disturbance in money rates. 
It is quite likely that our bankers can see much more 
clearly ahead than they could a month ago. Unless some- 
thing untoward should develop between now and the 
end of October, in all probability the country will have 
escaped a squeeze in money. Should it come every indi- 
cation points to the likelihood of it being so brief that its 
effect will be nil. 

THE SITUATION ON FRIDAY. 

The stock market drifted narrowly all day, the trading 
being confined to a few brokers on the floor and some out- 
siders who preferred to cover their commitments before 
the close rather than carry them over the double holi- 
day period. There were small price changes at the close 
though there seemed to be persistent selling of Baltimore 
& Ohio, which closed near the lowest price touched in 
two years. No attention was paid to the Government cot- 
ton crop report which showed a drop in the August condi- 
tion from 75.5 per cent. in July to 72.1 per cent. and 
compared with 63.7 per cent. in August, 1909. Money 
rates showed no effect of the continued heavy with- 
drawals of New York funds by interior banks. 


THE RAILROADS 








ATCHISON. 

The bears decided to mull over for a day or two the 
statements made by President Ripley to the Interstate 
Commerce Commission that Atchison ‘“‘might’’ be able 
to earn its six per cent. dividend this year but that the 
whole Atchison outlook was decidedly dark. This seemed 
to be material enough for an attack, but the bears real- 
ized that much of what Mr. Ripley had said that might 
be used had already been discounted in the heavy fall 
in the stock since the beginning of the year. Later on, 
however, they came to the conclusion that Atchison was 
a good sale and they sold it heavily. Despite what 
Ripley says, Atchison is not dear at its present price 
below par. 

BALTIMORE & OHIO. 

Some traders thought that with Atchison below par, 
Baltimore & Ohio ought to be below par too, and they 
started in to hammer it down. Their operations were not 
carried far since there has been small desire for some 
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time on the part of speculators to operate in B. & O. 
to any large extent. On the break the stock sold at the 
lowest point in two years. 

CANADIAN PACIFIC, 

Canadian Pacific has held fairly well in this week’s 
dull market, probably because of the earnings report 
for July, which shows a gross increase of $1,729,184, of 
which, in striking contrast to the tendency of earnings 
of roads on this side of the border, $1,004,748 was 
saved in the net. A great deal of Canadian Pacific 
stock was marketed well before the dividend was in- 
creascd, and the market has felt the weight of these 
holdings, since all the efforts made to boom the stock 
failed to put it as high as it sold before the dividend 
increase. 

CHESAPEAKE & OHIO. 

Traders who had bought Chesapeake & Ohio on the 
ground that as it was earning an equivalent of 10 per 
cent. on the common, it was cheap anywhere below 80, 
let go after they had studied the various July reports 
of earnings of other roads. Hawley interests are do- 
ing nothing in the stock that should create for it either 
a higher or lower market. 


MISSOURI, KANSAS & TEXAS. 

How little justified was all the prognostication during 
the last year, that the ‘‘Katy’’ soon would be in a posi- 
tion to pay dividends, is shown by the small margin of 
earnings this fiscal year for the common stock. All they 
averaged was 0.28 per cent., and this in a fairly good 
year. The prospects this year cannot be said to be just 
as good. The Katy has before it some knotty problems 
to solve. The rise last year was far from justified. 

MISSOURI PACIFIC. 

One day of the stock market session this week not a 
single trade in the stock took place on the exchange. 
This has not happened in many months and is but an il- 
lustration of the lack of interest among traders in this 
security. Its fluctuations are quite likely to be narrow 
for some time but with an increase in the buying orders 
if the stock gets below 50. 

NATIONAL RAILWAY OF MEXICO. 

The second preferred stock has sold up well above 30 
on rumors from abroad of a large absorption of existing 
roads in Mexico, including the Pan American controlled 
by Ex-Minister Thompson. The activity has been con- 
fined to close limits however and American speculators 
are very little interested. 

NEW YORK CENTRAL. 

The unexpected report on Thursday that an ultimatum 
had been delivered by the railway employees to the 
management of the New York Central, demanding wage 
increases, the answer to be favorable by Saturday or 
there would be a general strike, chilled the market for 
New York Central and it eased off. The report, however, 
was vigorously denied it being stated that all wage dis- 
putes have been settled. Certainly the New York Cen- 
tral is in no condition now to pay wage increases if the 
net decrease in earnings in July is a sample of what is to 
be shown for any length of time. The strike rumors 
came as a surprise to Wall street. Bears were probably 
responsible for them. 

READING. 

This has been, with Steel and Union Pacific, the most 
active stock during the dullness. Efforts to put it up to 
its high point reached after the recovery from the July 
low were not successful and the stock seemingly went 
down easier than in the opposite direction. There is 
a heavy short interest outstanding some operators on 
the board being reported to be short as much as 10,000 
shares each. Many outside speculators are also short 
of it. They say it goes down easier as a 6 per cent. 
stock than it went up as a 4 per cent. dividend payer. 

SOUTHERN PACIFIC. 

Southern Pacific was heavy late in the week, probably 
on the assumption that if Union Pacific is to lay off men 
and curtail operations, the Southern Pacific will have 
to do likewise. It is now admitted that operations in 
Mexico on the west coast extension are not as active as 
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the company would like to see. A period of rest would 
not do Southern Pacific any harm. 
UNION PACIFIC. 

The admission by officials of the Union Pacific com- 
pany that curtailment operations had begun, was the 
one thing which intervened to check what promised to be 
a strong bull movement in the stock. The July earn- 
ings statement was another factor. The stock was bid 
up around 168 this week only to invite inside stock to 
come out. 

WESTERN MARYLAND. 

Without its proposed connection with the Pittsburg & 
Lake Erie, now under construction, the Western Mary- 
land has already fully vindicated the reorganization plan 
adopted to put the property again on its feet. The road’s 
gross earnings per mile were never as large as they were 
for the fiscal year 1910, or over $13,000 per mile. This 
is nearly $3,000 per mile greater than any year since 
1907. Connected as it will be with a valuable outlet into 
the Pittsburg field over the Pittsburg & Lake Erie, the 
gross earnings will be even much larger. The common 
shareholders who had to advance $20. a share as an 
assessment, made no mistake. It seemed a high price, 
but the company needed the capital to fully avail itself 
of all its great traffic opportunities. At the present rate 
of progress it cannot be long before dividends on the 
common stock shall become a reality. 


THE INDUSTRIALS 


AMERICAN AGRICULTURAL CHEMICAL. 

The annual report showed a balance equal to up- 
wards of 10 per cent. on the common stock, as against 
71% in 1909. After the payment of the preferred stock 
dividend there was left a surplus of $1,770,220.29, but 
instead of paying out any of this in dividends on the 
common there was written off sundry losses, due to dis- 
mantling various properties, the losses on trademark, 
etc., amounting in all to $1,553,205.34. With this item 
cleared up the shareholders may be encouraged to look 
for dividends on the common next year. The surplus 
now totals $5,468,000. 
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AMERICAN BEET SUGAR. 

This stock, after a brief break, started forward and 
equalled its high price in the market rally which cul- 
minated a fortnight ago. Insiders say they have no 
stock for sale at present prices and expect to see the 
stock go much higher. The earnings for the fiscal year 
ending in March show over 7 per cent. for the common 
and there has been a betterment in the industry since 
then. 


AMERICAN LOCOMOTIVE. 

While the annual report of the company reveals an 
improvement in business over the year previous, it holds 
out small hope of dividends on the common stock next 
year. The surplus earnings amount to but .34 per cent. 
on the common stock. Unfilled orders on hand, amount- 
ting to $17,550,000, however, indicate a decided change 
for the better, and were it not for the fact that the rail- 
roads are retrenching on all new equipment, the outlook 
next year would be very promising. 


AMERICAN TEL. & TEL. 

This security and that of the Western Union have 
been in somewhat good demand this week, consider- 
ing the dull state of the market. Various reports cir- 
culated as to the cause one being that the two companies 
were arranging to broaden the scope of the night tele- 
gram plan which was expected to add largely to income 
Another report had to do with revival of the reports 
that a working agreement which would be very valuable, 
was on the point of closing with the Anglo-American 
Telegraph company. 


INTERNATIONAL HARVESTER. 

Harvester gave some signs recently of responding to 
the better reports from the crop regions and got fully 
eight points above the July low. Trading in the stock 
has diminished, however, and operators do not look to 
see the price above par again in some time. One of 
the high officials in the company has joined the cause 
of the shippers in protests against increasing freight 
rates. He thus differs with George W. Perkins, one 
of the organizers of the Harvester Trust, who some 
weeks ago sought to induce the leading shippers to con- 
sent to rate increases. As a side light on inside dif- 
ferences this is interesting. 


NATIONAL BISCUIT. 

Rumors have come from Chicago that the company is 
contemplating an extra cash dividend in connection with 
a new issue of stock soon to be announced. There has 
been mo increase in capitalization since the corporation 
was organized in 1898. The surplus for the common 
at the end of the year, it is estimated, will be nearly 
10 per cent. This should not warrant an increased 
dividend. 

REPUBLIC IRON & STEEL. 

The annual report shows that the earnings for the year 
applicable to dividends were about 414 per cent. on the 
common stock. Some forecasts had placed the percent- 
age margin at 6. Liberal appropriations for upkeep, 
totaling $1,247,000, against $887,000 the year before, 
may be cited to prove that next year such an outlay 
will not be necessary and the dividend prospects brighter. 
Unfilled orders are about equal to those of a year ago. 


U. S. STEEL. 
Steel did not act well on the last brief rise above 70, 
and heavy selling came from Pittsburg, where informa- 
tion as to steel conditions is supposed to be of the best. 
It is sometimes the worst point from which to obtain 
authentic news. The steel trade is without question 
in the doldrums and earnings at the present time it is 
believed are being kept up on the filling of old orders 
and the new business is inconsequential. The Steel 
stocks cannot be expected to go up when railway and 
other corporations report retrenchments daily. 
WESTERN UNION, 
The popularity of the night-letter telegram business 
of the company is depended upon to swell ‘this corpora- 
tion’s earnings materially, and on this expectation con- 
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siderable stock has been absorbed, the buyers of which 
intend to hold, confident that in a few years the company 
again will be paying the dividend which made the stock 
so popular a security with investors before the dividend 
was reduced. 


UNITED CONTRACTORS’ CORPORATION. 
Some Very Interesting Revelations by the New York 
‘**American,”’ 

The New York “American’’ publishes some statements 
regarding the United Contractors’ Corporation, which, if 
true, would indicate a sensational state of affairs. It 
contends that the presiding genius behind the company, 
and the man who really controls it, is George Percival 
Stewart, who has been in the public limelight on many 
occasions in the past because of his promotions of get- 
rich-quick concerns. The officers and directors of the 
United Contractors’ Corporation are men whose reputa- 
tions have been such as to inspire confidence in their 
integrity. What is more, their past reputations were 
such as to preclude any suspicion of their being cats’- 
paws in any attempt to unload worthless bonds upon in- 
vestors. Yet the charges brought by the ‘‘American” are 
so specific as to carry weight. In the event of their 
proving to be true, The Financial World confesses to 
having been deceived by the financial statement this cor- 
poration issued, a deception which is only possible by a 
fraudulent appraisal of assets. It is impossible always 
to guard against such errors without questioning the in- 
tegrity of every balance sheet. 

If the New York “‘‘American’’ has uncovered a swindle 
in the flotation of the Terra Marine bonds by the United 
Contractors’ Corporation, it deserves unstinted praise 
for its courage and zeal, and The Financial World will 
be among the first to acknowledge its services to the 
public. 


REORGANIZING GOLDFIELD DAISY. 

A syndicate has secured for $5,800 at sheriff’s sale 
what property there was of the Goldfield Daisy Mining 
Syndicate and now proposes to let the old stockholders 
in on the deal provided they pay an assessment of one 
cent a share in cash. The new company will be known 
as the Goldfield American Mining Co., which will start 
with a capital of $1,500,000. The very low price for 
which the old holdings were bought makes it evident 
there was not much value to the property. At least, the 
old shareholders will hardly be encouraged to advance 
any more money when the chances are so remote that 
it will ever become a profitable mine. 
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Factory and Warehouse Sites For Sale 


Jersey City, 100x100 and 500x240; natural, 
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to New York. 
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MARKET CHRONOLOGY. 
Saturday, Aug. 27. 

Stocks very dull with small price 
changes. Total transactions under 100,- 
WOO shares. Surplus of asseciated banks 
of New York City decreased $2,773,475. 

Big rise in August cotton, price going 
to 16.00 or a jump of $4 per bale. 

Wheat strong and active. Corn and 
oats dull, 

Monday, Aug. 29. 

Stocks dull but strong with sagging 
tendency at close. 

Sensational bulge in August cotton price 
running up over 3 cents per pound to 20 
cents. Bull leaders offer 100,000 bales 
and market recedes. 

Wheat and corn dull and narrow. Oats 
weak. 

Tuesday, Aug. 30. 


Stocks dull with small changes. 

Wheat and corn firm after early dip 
Oats lower. 

August cotton again touches 20 cents on 
N. Y. Cotton Exchange. Closes at 19.75. 
Wednesday, Aug. 31. 

Stocks very dull with small price 

changes. 

Cotton breaks to 18 cents for August, 
and month’s deal closes without excite- 
ment. September option drops 19 points. 

Wheat dull and firm. Corn heavy and 
lower. Oats fractionally lower. 

Thursday, Sept. 1. 

Stocks break sharply, bears hammering 
market ostensibly on Roosevelt's addres- 
ses. 

September cotton breaks 20 points, 
closing 16 points down. Other months 
dull. 

Wheat, corn and oats firm and higher 

Friday, Sept. 2. 

Stocks dull with unimportant price 
changes. New York banks continue to 
lose funds heavily to the interior. Money 
rates unaffected. 

Cotton dull. September closes 11 
points down on cotton report. 

Wheat down “<c. in dull market. Corn 
and oats unchanged. 





FINANCIAL NOTES 

R. C. Kittel & Co., of 184 La Salle 
street, Chicago, are making an offer of 
G per cent. farm mortgage bonds which 
are guaranteed, both as to principal and 
interest, by a corporation having assets 
of over $500,000. 

The Davis & Struve Bond Company, of 
Seattle, Wash., have issued a finely il- 
lustrated pamphlet on securities of the 
great Pacific Northwest, and with par- 
ticular reference to municipal and cor- 
poration bonds issued by the rapidly 
growing communities of the section. They 
have also issued a circular containing 
descriptions of some of these bonds pay- 
ing 7 and S per cent. 





THE BEST PAPER. 
St. Louis, Mo., August 27, 1910. 
The Financial World, 
1S Broadway, 
New York City. 
Dear Sirs: 

I think your paper the best financial 
issue printed and have continuously rec- 
ommended it to speculators. 

Yours, 
Cc. D. Allen. 


HAS SAV ED HIM MONEY. 


Merida, August 18, 1910. 
The Financial World, 
IS Broadway, 
New York City. 
Dear Sirs: 

I am very much pleased with your val- 
uable paper which keeps me in touch 
with many things I like to know. 

Your work in exposing get-rich-quick 
schemes has saved me and many others 
from great loss and for which you de- 
serve every credit. 

Yours very truly, 
Arthur Peine. 


VALUES OU R ADVICE. 
Ampere, N. J., 8-17-10. 
The Financial World, 
Dear Sirs: 

If I had been a subscriber a year ago 
and getting your opinion, I would be bet- 
ter off by quite a few dollars. 

Yours truly, 
D. H. WENNY. 


FINDS IT EVERYWHERE. 
Anoka, Minn., Aug. 9, 1910 
Mr. Louis Guenther 

Dear Sir—While I was abroad I found 
copies of the Financial World in many 
of the hotels, and I can assure you I was 
very glad indeed to see it Like an 
old and trusted friend, it was a welcome 
sight to see. I am glad to be able to 
tell you that its fame and its influence 
are steadily increasing, and that very 
fast. The good work it has done for in- 
vestors in the past few years is now 
reaping the merited reward. I consider 
that for the non-professional investor the 
Financial World is invaluable. 

Wishing you an uninterrupted continu- 
ance of the success that you are meeting 
with, I am, Very truly yours, 

OLIVER DOLPHIN. 
THE GENERAL SITUATION. 
Thomas Gibson 

If there is any reliance to be placed 
in the iron and steel business as a busi- 
ness barometer, we should soon begin to 
hear of good general business from these 
branches which have been reported as 
slack. The more optimistic feeling in re- 
gard to the iron and steel market, which 
began to be made manifest last week, 
continues this week with renewed vigor. 
Curtailment has evidently effected a cure 
and has induced a movement which, in 
the language of one of the trade papers 
“promises to be a heavy buying move- 
Pittsburg advices are 
less pessimistic than is usual. 

Railroad gross earnings so far as re- 
ceived show in their gains over last year 
that there is nothing materially wrong 
with general business. On the other 
hand, there is only tentative improve- 


ment in pig iron. 
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ment in the cotton spinning trade; natu- 
raily the mills cannot resume full opera- 
tions until they can obtain materials to 
work on. At the same time cloth manu- 
facturers and jobbers are more inclined 
to name prices for future delivery. 

The railroads, with the assistance of 
showings of decreased net earnings dur- 
ing June and July, are putting up quite 
a strong argument before the Interstate 
Commerce Commission at Chicago. We 
can rest easy in the belief that they will 
be allowed to raise freight rates where 
conditions justify an advance. 

The corn crop is doing splendidly and 
will undoubtedly make  38,000,000,QU0 
bushels or more. Threshing returns from 
the wheat fields are so favorable that 
important increases should be shown in 
the forthcoming Government estimates. 

FRIDAY’S COTTON LETTER. 
Renskorf, Lyon & Co., 43-49 Exchange 

Place, New York. 

With the passing of the August deal, 
the most remarkable manipulation in the 
history of the Cotton Exchange has come 
to an end. The transactions covered 
twelve months’ operations in the most 
sensational markets ever witnessed, and 
the high price of 20 cents per pound was 
recorded for the staple in the wind up of 
the August option. Since then, traders 
have busied themselves in trying to find 
the commercial value of cotton for the 
coming twelve months, 

Vide differences of opinion now exist 
as to the size of the new crop, with a 
predominance of ideas in favor of only a 
moderate yield and an uneasy fear of a 
very much smaller supply from this 
year’s growth than would satisfy the nor- 
mal requirements of the spindles. Spec- 
ulative opinions as to the future course 
of prices are more mixed than for 
months, but there are few who expect a 
permanent depression of importance from 
current values for the fall and winter 
options. 

In the absence of speculative support 
which was freely given to values last 
year, we look for the early movement of 
the crop to bring about a lower market 


—-- 26 st. fied Sete See 


“4 


PY 




















September 3, 1910. 


THE FINANCIAL 


WORLD. 17 





THE METAL MARKET 


CURTAILING COPPER PRODUCTION. 

The total August production in the Butte Camp 
was 21,724,100 pounds, a reduction of 1,646,280. Ex- 
pressed in dollars, this indicates, at 12% cents a pound, 
a falling off of only $205,785. This is but a drop out 
of a big bucket when set side by side with the total pro- 
duction. Moreover, most of this curtailment was brought 
about by accidental factors and not by any preconceived 
plan to keep reduction down. As the principal prop- 
erties of the Cole-Ryan interests are in the Butte camp, 
the reduction will cast greater doubts on the sincerity 
of this group of metal speculators in their protestation 
that it is by this means that a normal condition can 
again be restored in the copper market. Abroad, visible 
copper stocks have increased in one month over 800 
tons, or 1,600,000 pounds, nearly as much as was kept 
out of the market by the Butte camp. 





AMALGAMATED COPPER. 

This stock was comparatively neglected for the greater 
part of the week the gossip about curtailment and an 
international copper trust having been exhausted. The 
Butte district is reported to be curtailing, some of 
the big mines having clcsed down entirely for a few 
weeks but at the same time the absorption of copper has 
lessened. Any important niove in copper stock, if at all, 
will probably be downward. The slim earnings of 
Amalgamated and the dividend return do not from any 
standpoint, justify the prices for Copper that have been 
quoted lately. 


AMERICAN SMELTING. 

The dealings in Smelters for the most part this week 
fell to the lowest total in months. The bulls did not 
care to put it up and until late in the week there was no 
counter demonstration from the bears. Smelters around 
its present price is a far better purchase than Amalga- 
mated Copper. It pays twice the dividend and yet sells 
only a few points above Amalgamated. 


BATOPILAS MINING CO.’S REPORT. 

Because of the suddent death in London of President 
Lyndon Hoyt Stevens, the annual report of the Bato- 
pilas Mining Company was prepared by Vice-President 
Palmer, who gives the results of the year’s operations 
in plain language so that all the shareholders may 
understand the real position of the company. The 
silver production and the reduction of the 30,267 tons 
of low grade ores to 528 tons and the yield from the 
latter are all set out in detail. There is a separate 
general balance sheet, a detailed report by the General 
Manager, a detailed inventory of plant, etc., which are 
all most thorough. The gross receipts from operation 
are given as $420,331.42, and after deducting bullion 
taxes and expenses, left a balance of $329,399.20. Ad- 
ministration expenses and other outgo, left a profit for 
the year of $77,024.52 in United States money. Net 
profit for the year after payment of interest left $52.,- 
782.12. The operations of each mine, the increased 
cost of the additional labor employed together with the 
plan pursued for the extension of $366,000 of bonds, 
are set forth in detail. Altogether the report seems 
to lack no details to satisfy the most exacting share- 
holder. 


THE FUTURE OF THE CURB. 

“Has the curb a real future?” Often this question is 
propounded after some fiasco on this market and as often 
does the curb ‘‘come back.” In its ability to do so lies 
the answer to the question, can the curb have a future? 
Verily the curb has the proverbial lives of a cat. It has 
a future, but it has a hard road to travel before it gains 
its feet and becomes firmly planted on it. At the present 
moment the curb has no large public following, and th: 
brokers wonder, as they hang on, eking out a precarious 
existence, when the public will again return. The public 





will hold aloof until the curb has finished a thorough 
housecleaning, and when it is satisfied that every fake 
promoter and his stocks are among the rubbish to be 
swept away. The curb has a sort of a pater now who 
is expected to see that none but the respectable trade 
within its sacred precincts, H« a well meaning indi- 
vidual and while he may try hard enough, he has little 
success. A soft hand and a patient spirit are more 
the cause of his failure than anything else. As he is not 
feared, so is he not obeyed. When the curb has a real 
leader, a man of integrity and iron will, then will it be- 
gin to espy clearly limned on the horizon a future well 
filled with prosperity, and not before. 


CURB NOTES. 

The minority shareholders on the Cumberland-Ely 
threaten to apply for an injunction to restrain the sale 
of its property to the Nevada Consolidated. Most of the 
stock has already been exchanged for Nevada Consoli- 
dated shares on a basis equivalent to $6.15 a share. 
There are a small body of minority stockholders who, 
however, are firmly sticking out and together. As a 
reason for their action they contend there must have 
been considerable misrepresentation regarding Cumber- 
land-Ely’s value in the past as they were advised to pur- 
chase the stock around $13. The difference between $13 
and $6 is enough to make any stockholder hot. 

Despite the payment of another dividend Yukon Gold 


shows no life. It has never sold so low as at the pres- 
ent moment. There is little in a family name after 
once confidence in its potency as a market factor has 


} 


been lost. 

British Columbia hardly moves one way or the other. 
For more than a year it has clung closely around $5 a 
share. If there were any genuine signs of improvement 
n the metal market, the stock would at once reflect it, 
as the company is in splendid shape to take advantage 
of a higher market for its output. 


Miami is kept well around its high price for a rea- 
n that is apparent enough, which is to facilitate the 


distribution of the new stock issue. 

At least it must be said on its consistent showing, 
Kerr Lake is by far the cheapest dividend paying Cobalt 
stock, 

Intercontinental Rubber has been about the most ac- 
tive stock on the curb. Inquiry among curb brokers fails 
to reveal any public buying of the shares and what deal- 
ngs go on originate mostly in manipulative orders. 
This suggests the pertinent inquiry why is it, if the 
company is such a big money maker that it is reputed 
to be, the insiders are so anxious to let outsiders have 
the good thing? 

Giroux is suffering from falling sickness. That is to 
Say, every time it goes up a little in price, some good 
selling brings the shares down to their former level. The 
selling is suggestive of inside liquidation. 

SOUTHERN RAILWAY'S DIVIDEND PROSPECTS. 

While the net earnings of the Southern Railway are 
expected to leave a surplus equivalent to about 7.4 per 
cent. on the preferred, the margin is not large enough 
to warrant hopes of dividend resumption, at least not 
while the uncertainty about freight rate charges are 
pending. The improved position of the property how- 
ever, will be regarded as an augury of better things 
ince it indicates what the friends of the property have 
always prophesied, that the road has a great future and 
is now beginning to grow up to it. 


THE REPUBLIC IRON AND STEEL CO. 


An exhaustive review of this corporation, with special 
reference to the strength of the stock as an industrial 
investment. 





A jimite d nun be of cop es have been reserved for free 
distribution. 


of JOHN MOODY *xewore™ 
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MARKET NEWS 


BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 
Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


SEND FOR FOLDER OF RATES. 
NEW YORK STOCKS 


Sept. 2, 1910 
High Low Close 








Amalgamated Oopper...... 63% 62% 63% 
Am B BU...........2+-+-00e. BEY B85 385% 
AME GOB.ncccccsccccceccsccce OX 8: Bly 
AMR GOR Booccccccccccsccces 6812 681, 681, 
am Car F...... .........--. 47% 46% 46% 
Am Cot Ofl......0.-....eeee 62 62 62 

AM BI Lance ccc cccccccccccces 5% 5! 5% 
AOD TE Ee De cc ccccccccccccccee ROL, 29 80 . 
Am Locomotive...... 3434 B45, 34% 
Am SAGAS ..+++-- S6a06 veces L17*, A173 117% 
Am T & Tuwce. cecccccccceces 135 135 185 

Bam Weed BEnccccccccccce cee u5 95 95 

Balt & Ohio............... 1U2%%4 101% 102% 
BAQOPUAS 2c cccccscccces-coes 2% 2', 2% 
Both Steel pf...... s......... 58 58 5a 


Brooklyn k T 
Canadian Pacific... 





Gen Leather......... ...... 344% 38% 33% 
Central Leather pf........ 105% 105% 105% 
Ohes & Ohio...........-05.- 73% 72 723 
SS a | 30" 
SEE UE hiantasxinrcannth 142% 1424, 142: 

na ckenseosena .22% 22 22%, 
C Gt W pf N.... . 4a) 4314, 44) 
SS 8 oF ere 119% 118% 1lils% 
Cc, M SP pf. 144 143 14% 

Sen Fe “is UR 
Den & B Gr.......---....+.. 29% 29% 2082 
Den & R Gr pf............. 70% Tw Ty 
MeMccocseccccces coescccsecss SQ | 6B 25% 
Erie Ist pf............. "Sl 42% 42g 42 
Gt North pf......... 2... 128% 123 123% 
@N O ctfs........ ocsaenaece” ee ae 

i ccnceetenneeeee as) See 94% 96 

BEE GUS ccccccccccccccveccass 128 127 127 

Int Pump.............ss.05 « 384A 3H BS 
inter-Met ; 





Inter-Met pf 

Kan O 8o 

K C So pt 

Lou & Nash 

MS PSSM 

Be Ee Be Mccccc cccovccecees 

PD ccéncccednanuseense | 2 

Nat Lead 

N ¥ Oent 

| J jaar 151% 

North Pacific 

Penn B R........eeeeee-- 000-1 BT 127 127% 
WORE GOR ccc scccccccccccecs 106% 106% 106% 
Rep St@el.......02eeseeees 29% 294% 205, 
Reading .........---+++..44-. 139%, 1385, 1898 

MINI, 05.5. 400ascnceeen 2%, 29% 29% 
Southern Pacific............ 112% 111 111% 
BOE TEP OOccccccccccs cece 22% 22% 22% 
South Ry Oo. pf.............. 50% 50% 50% 
Texas Pacifiv...... oe 25%, 25% 25% 
> 33 eee 23%, 28% 28% 
Union Pacitic. .....c0. cccce 165% 164 16434 
Oy WE ncccttccencseenses Ge Cee Or 


U 8 Steel pt... 
Utah Copper.. ....... 
WOE Crecccccccccccccceesee 


Wabash pf.........cceeeeeee 35% 

We I vce ccccccceceses 437%, 438% y 
Wheel & L E.......cc.se.00-. 5 5s 

,. rere 52% 52% 





BOSTON STOCKS 





Sept. 2, 1910. 
High Low 
Am Pneu Service .................... 4% 4% 
American Telephone.,....... ...... 135% 135 
American Woollen pf .............. 954% 95% 
BGS COMO 00: cccsee esscscccce 18% 18% 
Copper Range Consolidated....... 66% 66% 
Daly West Mining.....o.c....0000,.5. 6 6 
East Butte Mining.................. 7% 7% 
Giroux Con. Mining,,.............. 6% 6% 
Greene Cananed.............ee.eees i% 7 
Hancock Con. Mining.............. 20% 20% 
Indiana Mining,.................. .. 19% 18 
Isle Royale Mining................. 19 1844 
LARC MIMING. ....ccccccccccccecccces 35% 34 
EM BOO TIMING. cc scccccccscicccces 104% 10 
BEES DOD OP bess ccvccescccncsesccces 92 92 
Nevada Con Mining................ 20% 20% 
North Butte Mining................. 28 27% 
| ET Tre 46 46 
Superior & Pitts Mining........... 11K 11% 
PE nda bctccdoutetessecssccces 103% 103% 
Wnk0eS FRUI..0.cccccecccccecce o.+-- 195% 194 
United Shoe Machinery p.......... 50% 50 
DOR GeO asc voces stccscccdssccess 464% 16% 





EASTERN SECURITIES. 


These quotations furnished by Frederic H Hatch 
Co., New York and Boston. 
% Pay. Bid. Ask 


American Glue com...... 4 M&N 9 102 
American Glue pfd....... 8 F&A 140 145 
Baker (Walter) & Co..... 8 J&D 290 310 
Bigelow Carpet .......... Var J&J 155 «165 
Boston & Prov R R..... 10 J-Q 285 295 
Butte Elec & Pow pfd.... 6 J-Q 75 80 
Coastwise Transportation. 6 M-Q 30 40 
Columbian Nnat Life...... 7 F&A 110 120 
Conn River Power com.... — _—_ 22 27 
Conn River R R.......... 10 J&J 245 265 
Douglas Shoe pfd......... Ja&J 87 92 
Duluth Edison Elec pfd... 6 J-Q 83 87 
Hartford Carpet com..... -—_—_ 90 95 
Mass Lighting Co ........ 6 J-Q 123 127 
Niles-Bement Pond pfd.. 6 F-Q 98 203 
Norwich & Worcester RR 3 J-Q 210 220 
Pere Marq R R com..... —- -— 26 37 
Pere Marq R R ist pfd.... — -—— 48 63 
Pere Marq R R 24 pfd.... —- -— 30 35 
Providence-Wore R R... 10 M-Q 245 256 
Regal Shoe pfd............ 7 J-Q 95 100 
U 8S Envelope com..... -— 48 63 
U. S. Envelope pfd.... 7 M&S 115 

U 8 Finishing com....... 4 J-Q 96 101 
U 8 Finishing pfd ...... 6 J&D 1156 120 
Waltham Watch pfd..... 7 J-Q 107 112 





NEVER MISSES READING IT. 


Riverside, Ill, Aug. 29, 1910. 
Financial World, 
18 Broadway, 
New York. 
Dears Sirs: 

I wish to state that I am well pleased 
with the Financial World and I never 
miss reading every copy, and | can con- 
scientiously say that it has saved me 
money. 

Respectfully yours, 
GEO. R. JOHNSON. 


CONDENSED STATEMENT 


of condition of 
THE 
Phenix National Bank 


of the City of New York 


Close of Business 
Sept. Ist, 1910 





RESOURCES 
Loans and Discounts...... $6,164,639.28 
United States Bonds (Par) 1,000,000.00 


+O 


Other Stocks and Bonds... 445,004.00 
Cash and Exchange........ 6,770,178.79 


$14,379,822.07 








LIABILITIES 
DEED cass dinweasdenecucs $1,000,000.00 

Surplus and Undivided 
SD aiarhiandeneahehevkankae 724,926.22 
Reserved for Taxes........ 32,000.00 
Dividends Unpaid.......... 50.80 
TEED Keandckadeceakae 850,000.00 
NE icin nmcerdeevaksedideaack 11,772,845.05 


$14,379,822.07 
Depository of the United States 


and City of New York 


We accept accounts of Banks, Bankers, 
Firms and Individuals 


Yours Solicited 


B. L. Haskins, Cashier 








STATEMENT OF CONDITION 


Empire Crust Company 


MAIN OFFICE 


42 BROADWAY, NEW YORK 


BRANCH OFFICES 


487 Fifth Avenue, N. Y. 


242 E. Houston St., N. Y. 


FOREIGN OFFICE 


9 New Broad St., London, E. C. 
AT THE CLOSE OF BUSINESS, AUGUST 31, 1910 


RESOURCES 
N.Y. State and City Bonds $949,760.00 
First Mortgages on N. Y. 


City Real Estate.......... 585,500.00 
Other Stocks and Bonds.... 1,445,289.17 
Bills Purchased............. 2,529,500.29 
Loans on Collateral........ 8,825,684.86 


Cash on Hand and in Banks 5,859,076.90 
Interest Receivable and om. 
Other ASSSUW!...cccccssesecs 219,275.64 


$20,414,086.86 





THIS COMPANY IS THE FISCAL 
YORK FOR THE SALE OF STOCK 








LIABILITIES 
nr FT 
Surplus and Undivided 

EEL oth cing canaeah ates 1,139,680.19 
ee ere 45,925.31 
pty 18,218,481.36 

$20,414,086.86 


AGENT OF THE STATE OF NEW 
TRANSFER TAX STAMPS. 








-s . T 


eomemmeeeem eé 
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CURRENT ELECTRIC LIGHT AN 
é ND TRACTION TRUST AN SURETY C ‘ 
9 UOTA paritel SECURITIES. re ‘ ND SURETY COMPANIES. 
5 Williams, McConnell @ Coleman, 60 Wall St., N. ¥ OO te Chen. ©. Gemetens } hs SS 
nnn toe 6 % Bid. Asked. Dividend 
: : ox F raction (com).. 283 287 
PURESO UTILITIES QUOTATIONS. oe ans & Traction (pfd).. 101 br Alliance Realty ......... ay a = on 
he following quotations of gas, electric light ican tn & fe (com)..... 44 46 American Surety .. 12% Q-J 5 
power and railway securities are furnished by Amer Gas & El eerie GEDs-++ - Sb ae Ast ” aon ‘ a ae 
Lamarche & Coady, No. 26 Broad Street, wn Denver Gas a mete i cena * 83 B “ aa enacmcabaca vty! 350 360 
: feeee Gas & OCK...ss00 165 170 MNKCTSE .... ce eeeeeeeeees 16 Q-J 625 675 
° Bid. Asked. | Electric cule at deme. > 2& Bond & Mortgage......- 2 QJ 235 246 
Binghamton Gas Wks ist 65s, 1988.... 96 98 Empire District Electric ae seeeee 11% 11% Brooklyn ... * <A 235 «245 
Bklyn Un Gas Co Ist cons 68 Empire District Electric (pfd)....- -< &§ com T 5 jeu cain ~ | 
: | 1945...107 108 Empire Distri ~ 70 % Com Trust Co.....ccceree -—_— 110 «125 
Butte Elec & Pow Co ist 5s, 1961......95 99 Lieeetn Gas @. Meritt. cso... . ge Se . 8 Mtl 
*Cont Un Gas Co Ist 5s, 1927.... aPcific Gas & Elect geo “sles 19 24 Cc ae. . = ae 
penal bp  19BT.. 2. ccceee 100 101% | Pacific Gas & ctric (com)...+.+.+ 55% 563 as Co of America....... 6 J-J 120 136 
Ps n Ry & L Co Iisa 4%s, 1951.....-. 101% 102% | United Gas — (9EE).ccccccce 85 87 RID Uosesaanxsasavseness 46 Q-J 900 1010 
en Gas & El Co gen mtg 6s, 1949.... 90 92 ——-_  ) > = City Investing..........+- - 60 70 
Det City Ges Co prior lien 5s, 1923.. 99 101 =a iy Seveqing gt.---.--- 7 @3 100 110 
Detroit Edison Co ist 5s, 1988........ 97 100 >= gp catannaatanet sas Se 
aun ten fee . . Ss - - eS SOLUMDIA ...- +. 06 eee severe 8 - 
Bast Penn Rye Co Uae 64 386.0. St? | Gum SOUTHERN SECURITIES. Empire Trust Go......... ss #3 
a L Co (Cons ist) 5s, 1932......108 106 ations furnished by Goulding Marr, Nashville, | farmers Loan & Trust... “4 QJ 5 6 
Grand Rap Gas L Co ist 6s, 1915...... 99 101 —_— , Fidelity i S tae. ST = = 
Int'l Tracti Bid. Sa, sTeaencssennnnese as 
net £ on, Buffalo, com.....-++++++ 27 30 ee Tel & Teleg Co stock..... 144 —— DURRBAIE crc nccccccocccese 5 3 200 io 
section, GER. OOBiciccsncooss 672 ees Lone Co. (Alabama) com...... 14 26 Franklin ......--..0+-000 8 Jed 210 225 
Indiana Ltg stock ...+..seeeeeeeeeeeee 3235 Ensley Land (Co, (Alabama) pfd...... 190 225 Felten Trust Co........+- 10 J-J - 
Indiana Ltg DbondS.........sseeeeeeeeree 63 66 Nashville & Decatur “RR avakonaale 18 190 Guaranty cheno ane-nennees 20 790 810 
*K City (Me) Gas Co %st 5s, 1922...... 98 100 Nashville, Chattanooga & St. L. Ry. 124 a MAMAMAAME cc.ccececccceee 98 33 aged 
*Kings Co E L & P Co ist 58, 1937....100 102 lami i. 5 ime rc iia... = — = 
oe 2 N Ry. & Light Pfd.......... . +4 BEE O0.....00000- - —_— 
Kings Co E L & P Co p m Ss, oor an nua | S0UtD & North Alabama Ry..0000002) 2s Hudson Re.....c.ssccccees ‘Hw iw 110 
Madison G & E Ist 68, 1926.......... 106 = 109 ins. Qe bet ee a inter Bkg Corp......-.-+- - = 90 100 
*Milw BD & L Co 4%, 1931........++ 93% 94% | Nash., Chat. & Licks = ae oo 6 6S le 
*Mil E D & L Co cons 5s, 1926 06 Machvtlle Ry. @ Lt. Ref Gee Wo. 108 = 110 Law Ege = 6 Ue 
*Mil L H & T Co Ist 5s ‘1929 oo ae 1 107 Nashville Ry. & Lt. Yr ooon an «++ 938% 95 wey Png & Trust..... 12 Q-J 250 260 
RES sseawnad 101 104 Birmi ; e 99 2 | Lincoln Trust.. . = — 
Mil G L Co, 1st 48, 1987........ccceee 9 8998 Tenn State. Settioment <isis) 2 Bac: OL 106 Long “island. L 12 QJ 130 
cNew Amst G Co cons 58, 1948.-.-.... 97-99 einuoigae 65964 | Manhattan .ocoeoeccss a SS a a0 
N Y & E R G Co Ist cons 68, 1945.... 95 98 Bonds price plus accrued int ; Metropolitan ........... ‘ “J 380 410 
‘NY & ERG Co ist 6s, 1944... 100 104 ccrued interest, Ex-dividend. | Mercantile -........-..--. a0 a 
elite Gin i MNDb ORRicacosaceecccecees . Mutual Alliance........... A = 2 
Pacific Gas & El >. = COTTON QUOTATIONS Mortgage Bond Co........ - 110 126 
Roch Ry & L Co cons 58, 1954...... 97 99 Renskorf, Lyon & Co., 43 E NS. Nassau .... veeeeeee 5 Q-J 110 «116 
*St. Croix Water P Co ist 6s, 1929...... 94 98 High Date ee Place, N. ¥. | National Surety........... : Os 226 260 
*St. Jo Gas Co ist 68, 1937..........- 9194 September........... ae Ee Sane. N Y Mort & Security..... .> Se 
*St. PG L Co gen mtg bs, 1944........ 93 © 9% October ne 13.98—.99 | N Y Trust............00+- 2S = | 
‘South L & T Co col tr 5s, 1940.......- 91 93 November 2 6: 20 13.47—. 48 N Y Life Ins @ Trust... 32 QJ a 
sugracuse Gas Co Ist 6s, 1946......... 101 103% December 3.60 30 ge People's . Roe ae a oe 
‘Tri-City Ry & L Co ist 68, 1923 neeee 95 OCT January 357 30 13.38—.39 | Queens C TC............ 6 J-S SS 
Wash Ry & E Co cons 4s, 1951......... 84% 86 MATOR. os cccccscccecs 3.6: 30 18.37—.38 Realty Associates......... H a3 er 
Am L & T Co 6 pc cons pdf stk...... 102 ( MOF <cccccsccccscoces 3.68 30 13.45—. 46 Standard Trust........ i ~~ = = 
Am L & T Co com atock.............++- 288 ae | ES 7 29 13.51—.52 [rust Co of A..........005 10 re . 
r C Ry & L Co 6 pc cum pfd stock... “90 = ‘ 13.48—.50 Title Guar & Trust Co... = yt yo = 
ri-City Ry & L Co com stock...... a 91 a “a: “an C4.......... 20 Q-J 455 © 495 
+Kings Co Elec Lt & Pr stock..........121- — NEW Y . US Casualty......0000000. 10 mi is ae 
= 2 123 NEW YORK BANK STOCKS 0 S Mort & Trust........ 24 Q-J ‘ 22h 
nd accrued interest. Quoted by Chas. H. C s. Union f 70 
+Ex-dividend. . H. errathers & Co., 55 Wall St. U8 Title Ga@l.......... a‘ S |. 
vidend ; United Sst ae ie ae 
StateB. ......-.c06 - 
cee America ae. ate. Period. Bid. Ask. | Van Nordon. T. a a = 
oese oo J-. g 7 eRSSOE SOS —_ 
NEW YORK F a ee 10 M-N 295 336 aoe — 
NK IRK FIRE INSURANCE Aetna National Bank..... 8 OJ 95 105 West & Br T aes 5 ne 180 170 
STOCKS. - —— OT iveicclsedo. v +1 td sl one 6 J-D > 138 
. 0 
Corrected by Frederic H. Hatch & Co., 30 B ou a guerintesnnanerrses 12 Q-F a oo Stel 
Street, New York City. _ road — Borough Bank.... 13 iD 30 = 
Div. Int. ryant Pa - eee : ~ Tal Ronse - 
Pas eee Per. Rate Bid. Ask Century oc BaN iS aiessa 6 Q-F — = apeneeneeytss seagayny 
EesesAnt baGibepacadns Q-J ‘ ‘ tt pipe a 170 180 
Commer weaith ateeseeeee os 10 190 210 Case ensvevssessseseseees 12 Q-J 0 4 Quoted by J. K. Rice, Jr., & Co., 38 Wall Street, 
~~ errs J “3 ina kx ............. 16 Q-J 300 325 New York 
Face &J 925 2 Te TE ccccccce - 
Empire Clty os. .eoeenn. 745, , SS 2 | Coemic ................ a ibd 
P+ RENE MORE . 00s cccccsce ones Bin 265 4 Cit Siakcel seshenel es 15 Bi-Mo 425 435 Amer Br 8 & Fc . Bid. Ask 
Germania ($50) ......... > Tas i 265 28 or + 6 QJ 160 160 Amer Br 6 & F pfd..... 7 oy ** Sas 
ND - seenenive J&és et err M-N 355-365 Amer Bras ee — 
Gene Palle Giles 1% ao Sas bey | Commerce ences sscssc ste. 6 Gi M6 85 | Amer Chicle” Gaii...00.. i oie & es 
peaeenwiee ool es shits cc ceiecxes j 209 210 A hicle pfd......... _ Fs 
Siemens “aan, *Honceseonens 2 RE, catascsasacccen ‘: 2 = i tat eae... . oe s = 
Hanover “ieee J&J 18 200 210 Corn Exchange .......... 2 rx = Amer Gas & Elec com.. “ = a 4 
Home oa saweceeseeenseen J&J 2 62 645 | Fidenty a2 2S | ess pid... 6 QF a 
aseau ($50) ........0005 thes >» oe MEE <ckivhiehvsess dams Expre 2 OQ. 
Niagara, ($50) 20.0.0... TT. = 2 Slee eretenetaat S MN 165 175 Amer Express ST ey = = 
North River ($26)........ A@O 10 165 165 Fifth National............ Sa ei SS eS fo DOF 80 290 
Pcie Seg a paiiealniniads JaJ ; - 165 a cee a Q-J 300 350 Amer Light & Trac {d. lu Q-F & ex 280 290 
Peter Cooper ($20) ...... — § 185 160 | Fourth National ......... es et SS wa. $y > 
Fern tl German ...... J&J 10 190 = Fourteenth St ..+-+-+++:. 4 oP 4 4 Amer Typefounders pfd.. 4 Q-J 49 62 
J SEBME ac ccccccsccccces Ja@J 10 MM oso isuinchanens i Amer Typetounsers 6 : : >. 2 
United States ($26)....... — ©: oom | teres ately prea i a i Rink & Wes... 6s 8 S 
eon | SS = a coi tinenesiele F-A 30 p~ 5 laa inn : Q-J 2756 «= 800 Bordens Con Milk com 7 Q-J 96 100 
HMamsburgh City (350) J&J 20 470 German Exchange ....... F-A 140 150 Bordens Con Milk 8 Semi-F 111 113! 
305 400 change ....... 2 J- 450 i: Pes+- g ‘ . 
GOTMABIA .cccccccccccs 25 M 77 Bush Terminal ....-..+..- : = — & 
ie ote Ae Greenwich .............+. 10 -A 625 675 Cripple Creek Cent com. — —~ 85 = 95 
Renever ORR bat sicaxt 16 ra sis a ph aa Creek Cent pfd.. “| oO) 20 «30 
ww , , mporters & Traders..... on P B15 625 Jel, Lack & W Coal.. 4 Q-J 40 (47 
N. Y. CITY RY. & CONSOLIDATED | fJenens ee OS OS OS I Be beet Fooer = 2s, 2 SS 
GAS CO. INACTIVE UN CD | Jefferson .........cc0ce0s oJ 200 215 Du Pont Powder pfd ; oO" 158 163 
. - INACTIVE UNDER- NTE “iguitalaeeesienyniens 7s 3 & E W Bliss com.......... 5 oJ 84 85% 
LYING BONDS een, peremeresontesss- % OJ 600 625 E W Bliss pfd...........0. 10 Q-J 120 125 
Frederic H. Hatch & C : Manhattan Co ......--..-- a 2s Hudecs & Man com..... — 2 = 
° o., 30 Broad St, New York. Metropolitan ek pate ; OF 335 Pe an trae Nickel com % Q-G & 14 18 
Bleecker St & F nt. Bid. Ask. | Market and Fulton...... 2 Q. ” nternational Nickel pfd. § Qf ‘gs 93 
Bleecker St & F Fy ist és, 1960.5 & 3 95% 96% | Mechanics & ae 3 oS ie oe | oe ow on... ~ oe ‘0D 
Bway & 7th Ave Cons 6s, 1943... J&I35 60 Mercantile ........++- 6 — a cog ay od get 0 ii 
Bway & 7th Ave 2d 5 : 43....J &@ D101 104 Merchants ....cccccccssese 7 ty — 2 ee oP iQ 7 178 300 
Cone 6 “EG | See J&JI 97 100 Sieeeneere sicczeswarcess*** Q-J 170 180 Int Time Recording pfa. 7% @-%,2e% 175 200 
Central Crossaown Ry 6s, 1922..M & N 98% 101 | Metropolis en [ff SS ltmG@atar.... ;oe = & 
oe eee eee | Geet mee... 16 Q-J 375 Oil Fields ico... $ QM 
Col @ 9th A 80 95 Mount Morris ba ~~ _ 
Dry Dock, BB Ist 5s, 1993...... M&S 80 9% Mutual oe OO 250 275 Otis Elevator com...... ob. so | 
Dry Dock, B Bway & B 6s, 1983..J &D 9 97 National Reserve ; Sa — = Otis levator pfd........ -, ; & 
5m 8 Dene @ B ctfs be ine 4 &A 0 650 ay Se a é -J 100 115 Pacific Gas & Ele: com.. ~~ 88 93 
Lex Ave & Pav Ferry 58 1993... @ 8 98% 100% | Nassau ...........0c0000e 8 M. acific Gas & Elec pfd.. > 
993....M4&8 on gr "Si alll M-N 240 «200 Phelps, Dod ; 8 87 
be 9% Nigh ge & Co.... 4 : 
lly * np ce 1988. RUA. F&A 60 * 19th ‘en i ape ao: an =~ pa Mtg Co com...... ee ee 
os Ita 6060864000060% _ —— a 260 ope Mf Ci 59 64 
So Ferry Ry ist 68 1919....-..... A&O 8 8 i 5 ee 4 3a mie 390. | Producers on pene 7% 83 
Third Ave Ry ‘et P Fates &s 75 Northern Nattonai eee @ J-J 950 _ Royal Bak Pow com... +s ae = in 
Sas lé seeees 95 106 Royal Bak P el ee 185 195 
sth > Crosstown Ry 5s 1996....A & 3 “eo 7" > = oe Safety Car Hite @ igi. 5 Qs 124 137 
Unton = St Ctwn Ry 5s 1996..A #0 10 26 16 Q-J 340 350 Sen Sen Chiclet . - §$Wta wm 
Union Ry ist to 1008.......... F & Al0l 102% ” AW 275 800 Singer Manufacturing ... bn = oo 
Weeemer Mes Sy & WS.....- Jal @o % 6 J-P 180 190 Standard Coupler com... “os "ss @ 
Yonkers Ry ist 58 1946.......... A&O 7% 8 2 J-J “a = Texas (O11 Company..... > Q-J 3040 
‘ . ck pm } + padasectea J & J 9% 101 Seaboard os ey 160 170 tr & Pacific Coal.... 12 “es ex 134 139 
as Com 6s 1945......J & J 101 ; 0 io ri-City Ry @ Light com. — _— - = 
Equitable Gas ist 6s, 1932 = os o a ' jeht ped. 
° eee M & 8103 106 Sherman 000 Tri-City Ry & Light pfd. 2 6% 
New Amst Gas 5s 1948 % “ ° ; na : on 8 
jew Amst Gas be 1948............ Ja) 9 8 S Express ......... 2 Ss ‘& 1% 
N'Y & East R Gas lat Ge 1944...-J & J 100 2) a aa ...........;... % Pe - = 0 § Motors com........ ee one 
as DOD... cccccces Mé&s 9 100 5 160 _ U S Motors pfd.......... ana 48 53 
N y & Weete Lig te 1%4........ Tare wm ory ES 4 J-J — 160 Union Tpyewriter com eae eit = 
NY & West Lite 40 2004... 735 (| washingtos H.........-. 8 1-3 10 170 | Underwood Typew pf... 7 QJ 7 10h 
pacha b nag iy Se ---2 &N 98 100 SME MEE, o. vccoscavucace 12 73 boo - Underwood Typew com.. nl ll HA "et 
Standard Gas Lt 5s 1930........ M &@ N101 103 EE caccoassunesionis . po Viegioten Sheiber — 
ene Aig RA ng 4 RR, decacsasencscane 2 J-J 65 Ci Ww aba i w 6S 
White Pisins btg be 1988...-.-.-. &@vD 99 101 —— fells Fargo Express .... @.Semi-M 160 167 
pocerece Jad % “Including special 125 Western Pacific > 84 
per cont. §—-—sésdL:sWWoortington Pump  é eee (Prob. 10) 22% 24% 
| Worthington Pump pfd.. — —— 103 107 
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It " indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
THIRTY-FIVE YEARS 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURI TY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


_ Examined by 
State Commissioner 


‘hartered 1872 





To Safeguard 


your investment in advertising 
requires the use of that publica- 
tion offering the highest pos- 
sible percentage of financially 
desirable readers. 

The Churchman, The Na- 
tional Episcopal Weekly, gives 
you that safeguard. 

434 Lafayette St., New York, N. Y. 











DIVIDENDS 


AMERIC re by AR AND FOUNDRY CO. 
York, September 1, 1910. 
PREF ERRE D CAPITAL STOCK 
DIVIDEND NO. 46. 

A dividend of one and three-quarters per 
cent (14%%) on the Preferred Stock of this 
Company has this day been declared, pay- 
able October 1, 1910, to stockholders of 
record at the close of business September 
10, 1910. Checks will be mailed by the 
Guaranty Trus 2 Company of New York. 

S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 








AMERICAN CAR AND FOUNDRY CO. 
New York, September 1, 1910. 
COMMON CAPITAL STOCK 
DIVIDEND NO. 382. 

A dividend of one-half per cent. (%%) on 
the Common Stock of this Company has this 
day been declared, payable October 1, 1910, 
to stockholders of record at the close of 
business September 10, 1910. Checks will 
be mailed by the Guaranty Trust Company 
of New York. 

S. S. DELANO, Treasurer. 
WM. M. HAGER, Secretary. 





BROOKLYN RAPID TRANSIT COMPANY 
New York, August 16th, 1910. 
The Board of Directors has this day de- 
clared a quarterly dividend of one and one- 
quarter per centum on the capital stock of 
this Company, payable October Ist, 1910, 
to stockholders of record at the close of 
business on Friday, September 9th, 1910. 
Cc. D. MENEELY, 
Secretary and Treasurer. 


How I Made 
$38,000 in the 
Stock Market 


By JOHN T. NICHOLS 


This article was awarded the prize 
offered by “The Ticker and Investment 
Digest,’’ for the ‘‘best money-making 
idea, article or suggestion,’’ judged 
by ‘‘its helpfulness to the trader or 
investor in stocks.’’ 

The article shows that the writer 
is an operator of considerable experi- 
ence. Hie owns up to grave mistakes, 
but he also gives a pretty clear idea 
of the principles which enabled him 
to win out in the end. 

Starting with only a few hundred 
dollars, his first profits were small, 
but he gradually built up a com fort- 
able account. 


We have for sale a few hundred copies of 
the issue containing the above article. 


Price, 25 cents each. 


The Ticker Magazine 


333 U.S. Express Bldg., New Y ork 























FRITZ VON FRANTZIUS BEN MARCUSE 





1 96 MEMBERS 
New York Stock Exchange 
La Salle Street Chicago Stock Exchange 
Chicago Chicago Board of Trade 


VON FRANTZIUS & CO. 


STOCKS BONDS ~- GRAIN 


Write for our circulars on the following stocks 


Allis Chalmers 
American Beet Sugar i 
American Car & Teste Brooklyn Rapid Transit 
American Linseed Chesapeake & Ohio 
American Locomotive Erie 

American Smelting Great Northern Pfd. 
American Steel Foundries Missouri, Kansas & Texas 
American Tel. & Tel. Missouri Pacific 


Colorado Fuel & Iron New York Central 
Distillers Securities N. Y., Ontario & Western 
General Electric Pennsylvania 

Great Northern Ore Reading 

National Lead Rock Island 

People’s Gas St. Paul 


Southern Pacific 
Southern Railway 
Union Pacific 


Wabash 


Pressed Steel Car 
Republic Iron & Steel 
United States Steel 
Westinghouse Electric 


Successful Investing 


Requires Two Things 


ONE 
KEEP POSTED ON CURRENT EVENTS 


SECOND 
AVOID ALL FINANCIAL PITFALLS 


Readers of The Financial World are Always Posted on the First 
and Prevented from Falling into the Second. 


ONE of our Subscribers were swindled by UNITED WIRELESS 
FRAUD, nor by any other Get Rich Quick Scheme. If you 
value your savings and desire to protect them you should be a sub 
scriber of The Financial World, which not only keeps you safe- 
guarded, but through its correspondence department expresses opin- 
ions on investments you may be considering. 


Remarkable Subscription Offer 
All for Only $4.00. 


A year’s subscription to The Financial World, all the privileges 
of the advice department described on the editorial page for $4.00 
per year; you get The Financial World 52 times, a Public Service 
Corporation Review, reviewing over 900 good Public Utility Com- 
panies, the Industrial Review, reviewing dividend-paying Industrial 
Corporations, and either one of these Cloth Bound Books, Publish- 
er’s Price, $1.00. 


“CONFIDENCE or NATIONAL SUICIDE” 
By Arthur E. STILWELL. 


“ART OF WALL STREET INVESTING” 
By JOHN MOODY. 





“The Paper That Dares to Tell the Truth.” This Offer Closes 


September 30th, 1910. 


THE FINANCIAL WORLD 


18 Broadway, NEW YORK CITY 
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